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REVIEW OF THE MONTH. 


The contrast between the general conditions 
of credit now prevailing and the conditions in 
the autumn of 1921 and of 1920 

Crop - financ- i. made clear by the ease with 
ing problem of ‘ 
1922. which the banks are meeting 

the financial requirements of 
the current crop movement. From autumn to 
autumn the volume and distribution of the 
credit burden carried by the banks differ, and 
these differences largely determine the method 
of providing the additional funds necessary for 
the season. The position of the credit markets 
and the condition of member banks influence 
each year the extent to which the assistance of 
the Federal reserve banks is needed to meet 
the seasonal demands of agriculture. This 
season the method employed is interesting as 
indicating the crop-moving problem of 1922 
and as presenting evidence of banking develop- 
ments during recent months. 

The important fact about the financing of the 
crop movement of this year is that although the 
yield of the principal crops is in excess of a 
year ago, yet the credit necessary to their 
marketing is being furnished chiefly by the 
local banks of the producing communities 
practically without assistance from outside. 
This is the chief point of difference between 
present conditions and those which existed 
either in 1921 or in 1920. In both of these 
years the local banks not only rediscounted 
with the Federal reserve banks, but the reserve 
banks in the districts that are largely agricul- 
tural rediscounted in turn with other Federal 
reserve banks. 

In 1920, when the prices of agricultural 
products were near their peak, the amount of 
accommodation extended by the Federal 
reserve banks of the North and East to the 
Federal reserve banks in agricultural districts 
of the West and South reached record heights. 





In the autumn of that year the lending power 
of the reserve system was mobilized to meet the 
demand for credit which mounted steadily until 
the close of the crop-moving period. By the 
autumn of 1921 the business situation and the 
level of prices had undergone great change, 
and, in general, credit conditions were easier. 
The local banks of the agricultural districts, 
however, were still in need of assistance. The 
difficulty then was that the prices of farm prod- 
ucts had fallen so low that farmers could not 
realize enough from the sale of crops to meet 
their obligations at the banks. This was the 
period of “frozen loans.”” The banks, being 
unable to obtain full liquidation of old loans 
at home, were obliged to rely upon rediscount- 
ing as a means of providing their borrowers 
with new funds. The Federal reserve banks 
in the crop-producing districts again found it 
necessary in 1921 to rediscount with other 
Federal reserve banks. During the present 
crop-moving period, however, though the 
reserve banks have stood ready to extend 
accommodation at lower rates than in the pre- 
ceding year, there has been little call for their 
aid. The extent of the change in credit con- 
ditions is sufficiently indicated by the fact that 
the larger crops of the present season are now 
in process of being financed with a hardly per- 
ceptible influence upon the lending operations 
of the Federal reserve banks. 

The factors responsible for this ease of 
financing have their origin partly in the crop 
situation itself and partly in 
the current condition of the 
banks. the crop yield 
is in excess of a year ago, and on the whole well 
up to the five-year ounnel agricultural prices 
in general are substantially less than at the 
same time last year. 
course, tend to reduce the volume of necessary 
bank credit and to offset at least in part the 
fact. of the larger crops. The September crop 
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production forecast and the prices for that 
month indicate roughly the extent and char- 
acter of the current financing required. The 
following figures prepared by the Crop Report- 
ing Board of the Bureau of Agricultural Eco- 
nomics give the estimated total production 
and prices this year as compared with the pre- 
vious year: 














” ‘ 
Total production (000,000 Price per unit 
omitted) ype ily 
yi (in cents). 
Crop. 
lt | tal. | mte- 
tem- ‘em- 99 | 
ber fore. ber esti- Bs - 1922 | 1921 
| cast.! | mate. - 
Ww safer wheat....bushels.., 2 542 587 ag tooeeenen besasitele 
nik = a ae TPC, | “MB: ~ Leeswiendsontens 
ee 88.1 | 101.2 
ORR ES 62.7 56.2 
a pewoese 32. 2 30.1 
ad ase 45.7 47.0 
nn dagen eine ' : -8| 63.3 89.9 
Buck wheet Miers ‘ . b 86.3 | 114.4 
White potatoes... ... do....; 438 347 373 88.0 | 168.6 
Sweet potatoes... ... do....| 108 98.7 88.8 107.6 | 135.6 
eS eee ounds..| 1,353 1, 075 SOP < dexecnatestexnaeet 
Flaxseed......... ushels. . 11.7 8.1 11.0 | 190.1 | 164.8 
eS do... 38.8 36.5 ge Se Peper 
Hay, tame tons. 292.9 81.6 85.1 $11.13 | $12.44 
J ae 5.8 15.2 17.1 6 $7.76 | 6$7.50 
0.6 48.0 11.9; 21.1 12.6 
5.3 7.8 Se ae Pe 
98.1 179 109.8 | 163.6 
6 21.2 SS gear Se: 
. 6 32.7 43.6 6155.7 (6262.3 
115 91.3 687.7 | 653.0 
816 1,043 64.4 63.9 
9.1 13.3 6396.8 (6270.2 

















1 1 Interpreted from oe reports. 

3 Total product “any og in millions of bales, price in cents per pound. 
* Census. 

5 Seven yr 

6 Price Aug. 1 

7 Condition *- to 25th of preceding month. 

The prices of corn and of cotton, it will be 
noted, are considerably higher than a year ago. 
The marketing of the corn crop, however, does 
not call for large extension of credit and the 
financing of the cotton crop was made easier by 
the relatively small carry-over from the previ- 
ous season. The cotton crop of 1921 was short, 
so that accumulated supplies were largely 
drawn down, and thus the local banks in the 
cotton region which had previously advanced 
funds in order to enable cotton to be carried 
over were in a pogition to collect the amounts 
due them. Carry-over of grain on the farms 
was also less than last year. The rise in the 
prices of farm products which occurred early 
in the year encouraged marketing, and the 
funds secured were used by producers to settle 


their indebtedness to their local banks. This 





liquidation, which has been general throughout 
the country except in certain restricted areas, 
has left the local banks in especially good posi- 
tion to finance the current needs of their bor- 
rowers. The following figures, showing stocks 
of grain, etc., on the farms in the spring of 1922, 
indicate that these stocks were at that time less 
than on the corresponding dates of last year. 
Local banks were thus relieved of the burden 
of the carry-over in time to assume the load 
of the new financing. 


Unitep States Crop SUMMARY FOR MARCH. 








| Average, 
a 1922 | 1914-1918. 
| 
Wheat: | 

On farms Mar. 1— | 
a ee 217, 037, 000 131, 136,000 | 151, 508, 000 
Per cent of crop... 26, 1 16.5 | 18,7 

Ship out — | 

ree 491, 035, 000 489, 413,000 | 454, 580, 000 
Per cent of crop. . 58.9 61.6 | 56.8 
In country mills a’ 
elevators— 
BNNs « x 0.050053% 87, 075, 000 72, 564,000 | 97, 984, 000 
Per cent of crop... 10.5 9.1 | 12.3 
Price to producers 
Mar. 1 (cents per 
"| ear 147.2 116.9 137.3 
Corn: 

On farms Mar. 1— | 
aa 1, 564, 832, 000 | 1,313, 120,000 | 985, 880, 000 
Per cent of crop... 48.8 42.6 35. 6 

Shipped out 1— | 

ees 705, 481,000 | 590,505,000 | 521, 957, 000 
Per cent of crop. . 22.0 - 19.2 18.8 
Amount of crop mer- 
chantable— 
| re 


2, 789, 720, 000 | 2,695, 194, 000 | 2, 068, 199, 000 
Per cent of crop... 86.9 
Price to producers | 











i 

Mar. 1 (cents per 
| Ey eee 64.5 54.8 | 93.5 

Oats: 

On farms Mar. 1— 
Bushels.......... 683, 759,000 | 404, 461,000 | 478, 083, 000 
Per cent of crop... 45.7 38.1 ‘ 

Ship out 1— 

oS eens 431, 687,000 | 252,980,000 | 393, 587, 000 
Per cent of crop... 28.9 23.8 
Price to producers 
Mar. 1 (cents per 
| ae 41.9 36. 55. 4 
Barley: 

On farms Mar. 1— 
Bushels.......... 65, 229, 000 40, 950, 000 44, 596, 000 
Per cent of crop... 34.5 27.1 22.3 

Ship out — 

ushels.......... 68, 663, 000 54,525,000 | 87, 275, 000 

Per cent of crop... 36.3 36. 1 44.0 
Price to producers 
Mar. 1 (cents per 

bushel) PAT Ne 56.8 49.6 87.3 





1 Ameunt staged out ont’ to » be shipped o out of county where g grown. 


A further factor which strengthened the 
lending position of the banks in the agricul- 
tural sections before the pres- 
ent marketing season opened 
was that the demands upon 
them during the growing season 
were lighter than in recent years. The farmer 
made his crops at less expense this year, and 


Banks and the 
crop-marketing 
situation. 
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borrowed correspondingly less at the bank 
before the marketing process set in. 

The earlier marketing which has taken place 
at many points throughout the South and West 
has tended to diminish the dependence of the 
producing communities upon credit from out- 
side sources. The financing problem involved 
in agricultural marketing is naturally influenced 
by the rapidity with which the crops move to 
market. “Holding” of crops by producers, 
though it may throw an added burden upon 
those institutions in the growing regions which 
financed the making of the crops, diminishes 
the total volume of credit required for market- 
ing purposes. Rapid movement concentrated 
within a relatively short period of time, on the 
other hand, throws a greater strain upon the 
banking system. To date this season the crops 
have moved to market somewhat more freely 
than in 1920, though less rapidly than in 1921. 
This is reflected in the fact that car loadings of 
grain and grain products reached a peak at the 
middle of July, as was the case last year also, 
instead of at the middle of September, as in 
1920. The lack of facilities due to the shop- 
men’s strike on the railroads may be respon- 
sible for this relatively slower movement in 
recent months, but as yet little complaint is 
heard concerning the retarding influence of 
transportation difficulties. Only in connection 
with the export trade has there been any ap- 
parent disposition to hold back, and there 
primarily because of difficulties in arranging 
for payment abroad due to exchange uncer- 
tainties. 

The current method of crop financing, how_ 
ever, has been more largely influenced by th 
prevailing credit conditions than by the im® 
mediate facts about crops and prices. The 
peculiarity of the present year with reference 
to available bank credit is that the year has 
been on the whole a per iod of credit liquidation, 
The process of debt payment began in certain 
sections during 1921 and was completed in that 
year so far as inter-Federal reserve bank bor- 
rowing is concerned. During 1922 the process 
was continued, gradually spreading to all sec- 
tions of the country and resulting in a fairly 
steady diminution of the indebtedness of the 
member banks to Federal reserve banks. 





No Federal reserve bank has rediscounted 
paper with another Federal reserve bank since 
the middle of December, 1921, 
when the banks in those dis- 
tricts, which are largely agri- 
cultural in character, repaid their borrowings. 
During the crop-moving season of 1921 a large 
volume of rediscounting operations between 
Federal reserve banks was necessary. The 
following table shows the extent and distribu- 
tion of inter-reserve bank accommodation 
during five months of 1921. 


Position of Fed- 
eral reserve banks. 


Younes or INTERDISTRICT ACCOMMODATIONS FROM JUNE 
To OcroBER, 1921. 


{In thousands of dollars.] 





Bills discounted for 
other Federal re- 
serve banks by 
Federal reserve 
bank 


| Bills rediscounted b 
| } mame reserve 
> 




















Month, | Total. | 
} | ‘ta | ate 

| Rich- | At- Bos- | New /|Cleve- 

| mond. llanta.| nea Dallas. ton. | York. | land. 
ees OE band = 
June......... 111,000) 75,000)... ‘18,000, 18,000] 18, 000| 93, 000)....... 
 _ eageebe ‘123, 507, 70,000, 4, 007\15, 500| 34, 000| 27,000) 85, 500| 11, 007 
August.......|161, 100, 90,000, 9; 600/24; 500) 37; 000) 39; 100\114, 500| 7, 500 
September . . .|158, 588|100, 00017, 588 11, 500 29, 33, 500/111, 500| 13, 588 
October......| '108, 500, 70,000) 6, 000 12, 12, 000, 20 25, 500) $2, 000| 1, 000 








Total . . 662, 695 405, wo, 195 81, 500/139, 0, 6,0 100 486, 500 33, 095 
The amine with which these interbank 
borrowings were repaid and the absence of 
necessity for such rediscounting operations this 
season indicates the manner and extent of 
change which has taken place in credit condi- 
tions within the present year. Apparently 
such aid as the member banks of the crop- 
growing regions will require this autumn can 
and will be supplied them by their local Federal 
reserve banks without the necessity of borrow- 
ing from other reserve banks. 
Throughout the year liquidation has pro- 
ceeded also as between member banks and 
Federal reserve banks and be- 
tween customers and member 
banks. The significance of this 
‘for the crop-moving problem 
is that these debt reductions created a “slack’’ 
which made crop financing easy. From Janu- 
ary 4, 1922, to September 20, 1922, the bills 
held by Federal reserve banks decreased from’ 
a total of $1,239,000,000 to $644,000,000, a 
decline of $595,000,000. The continuous char- 


Credit liquida- 
tion and member 
banks. 
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acter of this liquidation is also indicated by 
the decline from month to month of the ‘‘ other 
loans and discounts” of reporting member 
banks. The following table shows the volume 
and rate of decrease in this item for the 800 
reporting banks on selected dates: 


SS Sara Sera serene relat Faares $7, 393, 000, 000 
ON ee ee ere ee 7, 323, 000, 000 
Ss oo Sate eae eae cate 7, 340, 000, 000 
RN RG! ee Te 7, 242, 000, 000 
EE ono<eas awe ces Spee aL Se ean Se Se 7, 162, 000, 000 
June 28....... PD. tet ih cet aes 7, 032, 000, 000 
DID, ovhtswnscccvavedednd ys Ge d¥ebnks 7, 020, 000, 000 
SEs i+ ¢ d0¥o ssancesdursws sertasyee 7, 020, 000, 000 
Ns achiev ccscepee<tpasnases et a ale 7, 117, 000, 000 


That liquidation during the first half of the 
year was not confined to any single section of 
the country nor limited to any one class of banks 
is made evident by a comparison of the condi- 
tion statements of member banks on December 
31, 1921, with those on June 30, 1922. 


Loans AND Discounts or ALL MEMBER BANKS OF THE 
FEDERAL RESERVE SysTEM, BY CLASSES OF BANKS. 








7 





Reduction 
| of loans 
Class of banks, | Dee. 31, 1921. | June 30,1922. durin 
6-mont 
period. 
All member banks........ $17, 468, 936,000 $17, 282,290,000 ($186, 646, 000 
Central reserve city banks.| 4,991,010,000 4,884, 706,000 106.304, 000 
Reserve city banks....... 5,629, 504,000 | 5, 565,675,000 | 63,829, 000 
Country banks............| 6, 848,422,000 | 6,831,909,000 16,513,000 





The decline in volume of borrowing since the 
first of the year, as indicated by the foregoing 
table, has been accompanied by other move- 
ments customary to a period of liquidation. 
Federal reserve notes have declined almost 
without interruption; reserve percentages of 
Federal reserve banks have increased; and 
discount rates of reserve banks and the rates 
charged customers by member banks have 
decreased. There is every evidence that the 
liquidation preceding the crop-moving period 
was sufficiently general and continuous to 
make the financing of the present crop a 
simple problem. 

Since the middle of August, it is true, some 
slight indications of the seasonal demands of 
agriculture have been observable in Federal re- 
serve banking and currency movements. The 


small increases in the volume of bills discounted 





by Federal reserve banks probably were due in 
part to crop-moving requirements. The same 
cause may have been responsible for the increase 
in Federal reserve notes during August and forthe 
recent increase in ‘‘other loans and discounts” 
of reporting member banks. The important 
fact is, however, that this year it requires close 
scrutiny to locate and measure the influence of 
crop financing in those very items which during 
recent crop-moving seasons have undergone 
major fluctuations. This year the effect of 
the forces tending to increase the demand for 
credit has been obscured by the general move- 
ment of liquidation. In fact, the seasonal 
demands of agriculture, coupled with the credit 
requirements incident to the marked recovery 
in industry, have not yet caused an increase in 
bank loans. Except for checking the decrease 
of loans, these demands have hardly registered 
themselves at all. Their real effect thus far 
has probably been to absorb credit set free by 
liquidation at other points in the system. 
While the present season of financing is in 
marked contrast to those of 1921 and 1920, the 
bliin tol movements are somewhat simi- 
imine ate ea those of other autumns 
to crop financing. When liquidation has been in 
process and easy money condi- 
tions have prevailed. Even prior to the inau- 
guration of the Federal Reserve System the 
strain of crop financing was slight at those 
times when surplus reserves of the New York 
clearing house banks were unusually large and 
money conditions in that center easy. In 1908, 
for example, surplus funds arising from liquida- 
tion had accumulated in financial centers, and 
the crop of that year was financed without 
causing a seasonal stringency. During the 
first year or two after the system had been 
established, the funds available in the autumn 
were ample to provide the necessary financing 
without extensive assistance from the Federal 
reserve banks and without causing a marked 
strain upon the member banks in the money 
centers. The characteristic feature of these 
periods has been that the surplus funds result- 
ing from the general liquidation flowed to the 
central money market, and in the autumn 
a return flow to the interior set in. If the 
demand for funds in the financial centers was 
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relatively limited, particularly the demand for 
call money, the funds were easily released. 
This ebb and flow of funds has been repeated 
in the movements of 1922. The balances kept 
by interior banks with the member banks in 
the chief financial centers began to increase in 
the spring of 1921 and continued to increase 
steadily until the end of May, 1922. Since 
June, 1922, these balances have declined owing 
to the withdrawal of funds by interior bankers 
to be used in the local financing of crops. The 
use of this surplus, as in earlier and similar 
periods, has been the chief means of providing 
the additional funds needed to accomplish 
crop financing. During the third week in 
September the call-loan money market felt the 
effect of these withdrawals and the renewal 
rate for call loans rose to 54 per cent, the high- 
est point reached since June of this year. This 
withdrawal of funds from the New York market 
by interior banks is also registered in the 
changes in the ownership of gold in the gold 
settlement fund of the Federal Reserve System. 
The following table shows the changes which 
took place in the ownership of this gold be- 
tween June 28 and September 20, 1922. 


CHANGES IN OWNERSHIP OF GOLD IN GOLD SertrLe- 
MENT FUND. 


[In millions of dollars.] 











| oy 

‘ 92.19 ‘ +); 
District. | June 28. | Sept. 20. dosrenne 

(—). 
Se nen ba cic wane Gass sabes owes 31 50 +19 
eas ids smaenRekegeeeaen 156 66 —90 
iia s usher dic dein b060 00 vee 43 50 +7 
ths abe cdecendeseeconean aoe 45 57 +12 
hws duneeduwestnysiweedi en's 40 33 -—7 
PAs aileceund Lakes ded nuceeec nde 22 26 +4 
DIT GARG as cadakedsbacoskenersee 89 124 +35 
e.g odes edianeheeee>ene 16 14 —2 
EL bn shtnwkn 0 bese cmoenint ddee 23 26 +3 
TG Ss A ceWa ident a0 dea vneh euneey 28 27 —1 
pO a ee eee 8 25 +17 
IO eb Sdeicdinccadsxeinvaenens 31 38 + 7 
Ns nach suds saeasaebrn ween 532 536 +4 





The increases and decreases resulting from 
these interbank transactions reflect in general 
the flow of funds between the districts. Crop 
financing is, of course, only one of the in- 
fluences affecting the operations of the gold 
settlement fund, yet the decrease in the gold 
held for the New York bank, which was fairly 
continuous throughout the period, and the 
increases for the Chicago and Dallas banks 





are significant. These settlements are made 
so quietly and efficiently and with so little 
disturbance to the credit markets that they 
pass almost unnoticed by the business com- 
munity. Yet it is the effectiveness of this 
arrangement for shifting funds and for making 
settlements that partly explains the ease of 
crop financing. 
The relation between the decline in the 
volume of Federal reserve notes in circulation 
during 1921 and the first seven 
Influence of months of 1922 and the ab- 
note retirement 
uh Canale. sence of any marked reduc- 
tion in the volume of deposits 
of member banks constitutes a final factor 
of great importance in explaining the ability 
of member banks to finance the autumn 
demand for funds. Credit liquidation and 
the decline of the general price level dur- 
ing 1921 were accompanied by a reduction 
in the volume of Federal reserve notes in 
circulation, though the retirement of the notes 
lagged behind the fall of prices. The liqui- 
dation of Federal reserve bank loans, which 
characterizes the period since the late autumn 
of 1920, was effected to about the same extent 
through the deposit of imported gold and 
through the retirement from circulation of 
Federal reserve notes, whose elastic quality was 
evidenced by the promptness with which their 
outstanding volume declined in a period of 
falling prices. The reduction in the volume 
of these notes was by no means paralleled 
by a reduction of checking accounts in 
member banks—the volume of “deposit cur- 
rency.’’ In fact, the avenue by which notes 
came in from circulation was through their 
deposit in member banks, thereby tending 
to maintain the level of individual deposits. 
The first use made by the banks of this accu- 
mulating credit was to retire their obligations 
to the Federal reserve banks. Later the 
surplus funds in member banks arising from 
this depositing by their customers of Federal 
reserve notes were redeposited with banks in 
financial centers. This was the origin of part 
of the surplus funds referred to earlier as 
having been used in current crop financing. 
The significance of the relations between de- 
posits and Federal reserve notes in circulation, 
so far as the present period of liquidation and 
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crop financing is concerned, is that the retire- 
ment of the notes left surplus funds in the 
hands of member banks which they used in 
financing the crop requirements. 

The following table presents the usual 
indexes of production and 
marketing conditions. Agri- 
cultural receipts showed large 
seasonal increases during August. Lumber 
shipments, coal production, and cotton con- 
sumption were also larger than in July. Iron 
and steel output was considerably curtailed. 
Comparisons with August, 1921, show some 
reduction in agricultural marketing, as con- 
trasted with a general increase in manufac- 
turing activity. 


Index of busi- 
ness conditions. 


[000 omitted.] 





August August, 
i921. i922,’ | July, 1922. 


—— ee Pes? 
/Rela- Rela- Rela- 
Total. | tive. Total. tive. Total. tive. 


Receipts of live stock at 15 
western markets (head). ..... 4,918 100) 5,024) 102.2) 4,523) 92.0 


Receipts of grain at 17 interior 
centers (bushels)............. 163,345) 100/129, 427] 79.2/93, 933) 57.5 
Sight receipts of cotton (bales).. 617' 100 540} 87.5) 393) 63.7 





Shipments of lumber reported 
by National Lumber Mfg. 














Association (millions of feet) . 857; 100) 1, 230) 143. 5) 1,052)122,7 
Bituminous coal production | 
ee ee 34,538) 100] 22,261| 64. 5/17,003| 49.2 
Anthracite coal production | 
i eBkS ns Gee's 4 pe5 asm a 7,196 100 161} 2.2) 116 1.6 
Crude —— production | | 
eae cals eae 40,894) 100) 46,295) 113. 2/46, 593/113. 9 
Pig iron production (long tons). 954 100) 1,813) 190.0) 2, 405)252.0 
Steel ingot production (long | 
OS hel Re Sa eee 1,138 100} 2,215) 194.6) 2, 487/218. 5 
Cotton consumption (bales)... . 468 100 527) 112.6 ~h 98. 1 





Net gold imports for the month of August, 
$18,136,000, showed a large decline from the 
July total of $42,342,000, and 
closely approximated the aver- 
age monthly total for the first 
six months of the present year. Of the total of 
$19,092,000 of gold brought to this country, 
$13,270,000, or nearly 70 per cent, came from 
England, and $2,588,000, or about 13.5 per 
cent, from Scandinavian ‘and French ports. 
Substantial amounts are also shown to have 
been imported during the month from the Far 
East. Gold exports during the month, totaling 
$956,000, were directed mainly to Hongkong, 
Mexico, and Canada. Net gold imports for 
the eight months ending August of the present 
year totaled $173,348,000, compared with 
$483,995,000 for the corresponding period in 


Gold and silver 
movements. 





1921. Net imports of gold since August 1, 1914, 
aggregated $1,715,437,000, as shown in the 
following exhibit: 

{In thousands of dollars.] 





| Imports. | Exports. — 
h 


Aug. 1, 1914, to Dec. 31, 1918.......... | 1,776,616 | 705,210 | 1,071, 406 
Jan. 1 to Dee. 31, 1919. ...........---. |” 76,534 | 368,185 | 1 291) 651 














Jan. 1 to Dec. 31, 1920.............--. | 4173068} 322/091 4 

Jan. 1 to Dec. 31, 1921................, 691,248 | 23,891 | 667,357 

Jan. 1 to Aug. 31, 1922................ | 185,092} 11,744| 173,348 
er cae | 8,146, 558 | 1,431,121 | 1,715, 437 











1 Excess exports. 


Silver imports for August, $4,944,000, were 
considerably below the July total of $6,957,000. 
Silver exports during August, $3,861,000, were 
also considerably below the July exports of 
$6,269,000. Over two-thirds of the total 
silver imports for the month came from 
Mexico, and the remainder largely from Canada 
and South American countries. Of the total 
foreign silver shipments for the month, over 90 
per cent was destined to British India and the 
China coast, and relatively small amounts to 
Canada and Mexico. Net exports of silver 
since August 1, 1914, totaled $438,759,000, as 
may be seen from the following exhibit: 




















{In thousands of dollars.) 
Ra Vran | maeess of 
Imports. | Exports. | exports. 
Aug. 1, 1914, to Dee. 31, 1918.......... 203,592 | 483,353 | 279, 761 
Jan. 1 to Dec. 31, 1919................ 89,410 | 239,021 | 149,611 
Jan. 1 to Dec. 31, 1920...........2.... 88,060 | 113,616 25, 556 
Jan. 1 to Dec. 31, 1921................ 63, 242 51,575 | 111,667 
Jan. 1 to Aug. 31, 1922................ 46, 793 42,291 | 14,502 
RES cdot tos. ceria cise 491,097 | 929,856 | 438,759 





1 Excess imports. 


Continued liquidation of loans and discounts 
during the second half of August, followed by a 
substantial increase in the vol- 
The banking sit- yme of loan operations during 
uation. : 
the first three weeks in Sep- 
tember, is indicated by the weekly statements 
of 790 member banks in leading cities. Loans 
and discounts on September 20 totaled $10,- 
939,000,000, or $130,000,000 more than five 
weeks before. Of the total increase, $42,000,- 
000 represents an increase in loans against cor- 
porate securities and $81,000,000 an increase in 
other, largely commercial, loans. The largest 
weekly loan increase, by about $75,000,000, 
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shown on September 13, reflects in part the 
demand for funds in anticipation of income-tax 
payments due on September 15. Investments 
in Government securities, because of the 
larger purchases by the banks of United States 
bonds during the earlier weeks, show a greater 
increase during the latter part of August than 
during the subsequent weeks, while holdings 





New York City. Total loans and investments 
of the reporting institutions declined by 
$48,000,000 during the first two weeks, but 
increased by $146,000,000 during the subse- 
quent three weeks. Investments in Govern- 
ment securities constituted 14.7 per cent of 
total loans and investments on September 20, 
compared with 9.4 per cent about a year ago, 














































































































































































































WEEKLY CHANGES IN 
PRINCIPAL ASSETS AND LIABILITIES 
F 
FEDERAL RESERVE BANKS REPORTING MEMBER BANKS 
1 RESERVE RATIO 6 U.S. SECURITIES 1 LOANS SECURED BY U.S. OBLIGATIONS 6 OTHER LOANS (Largely Commercial 
2 TOTAL DEPOSITS 7 DISCOUNTS SECURED BY 2.U.S.GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS 
3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 3 ACCOMMODATION AT F.R.BANKS & TOTAL LOANS 
4 F.R.NOTE CIRCULATION 8 TOTAL DISCOUNTS 4 STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS 
5S PURCHASED ACCEPTANCES 9 TOTAL EARNING ASSETS 5 LOANS SECURED BY STOCKS AND BONDS 
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of corporate securities show a steady decline 
during the five weeks under review. Follow- 
ing the allotment on September 15 of $227,- 
000,000 of tax certificates, the reporting mem- 
ber banks show an increase of $37,000,000 in 
their holdings of Treasury certificates, this 





increase being limited to banks outside of 


while the corresponding share of “all other,” 
largely commercial, loans and discounts shows 
a decline during the same period from 53.3 
to 46.1 per cent. 

Government and time deposits show small 
reductions, while the total of net demand 'de- 
posits shows an increase of $48,000,000, as 
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against the much larger increase in loans above 
shown. The ratio of these deposits to total 
loans on September 20 was 101.1 per cent, 
compared with 101.9 per cent five weeks 
before and 85.2 per cent about a year ago. 
Borrowings of the reporting banks from the 
Federal reserve banks advanced from $110,- 
000,000 to $164,000,000, largely during the last 
week underreview. The proportion which these 
borrowings constitute of the total discounts held 
by the reserve banks was 38.6 per cent, com- 
pared with 28.8 per cent five weeks before. 
The following exhibit presents the principal 
changes in the condition of the reporting mem- 
ber banks during the five weeks under review: 


REPORTING MEMBER BANKS. 











{In millions of dollars.} 
| | fy: 
| Redis- | | 
| | counts | 
| og } and os } 
| Num- | s 0 ‘ 
| | Net de- 
| ber of | Loans . pay- | accom 
| report- |and dis — | able | mod — 
Date. | ing |counts.! | with | tion ts 
banks. | Fed- | (4+2 - 
| eral | +3). 
| reserve 
| banks. | | 
| 
1 2 - J 4 a 2 ¥ 
Se eee 790 | 10,766 | 4,550| 117 | a8 | 10, 940 
ME OD 0 55 400.5. 790 | 10,761 | 4,533) 127) .8| 10,942 
Ea eee | 790 | 10,820) 4,513 137 | .9 | 10,993 
RT CRE | 790 10,895 | 4,481 121 | .8| 11,145 
_ Se SSS | 790 10,939) 4,501, 164) 1.1] 11,061 
| } | | 





1 Including rediscounts with Federal reserve banks. 


In the Federal reserve field the principal de- 
velopments during the five weeks ending Sep- 
tember 27 included increases of $30,300,000 in 
discounts and of $71,600,000 in acceptances 
purchased in open market, as against a reduc- 
tion of $33,300,000 in Government securities. 
The increase in discounted bills is especially 
marked in the weekly statement following the 
September 15 tax date. Acceptance holdings 
show a steady increase for the period, while the 
reduction in United States securities is due 
largely to the redemption on September 15 of 
a considerable amount of tax certificates held 
among the investments of the reserve banks, 
and to a smaller extent to the redemption of 
Pittman certificates in connection with the grad- 
ual retirement of Federal reserve bank notes 
and their replacement by silver certificates. 

Federal reserve note circulation followed an 
upward course, the September 27 total of 
$2,243,400,000 being $96,700,000 in excess of 
the August 23 total and approaching the maxi- 
mum circulation figures for the current year. 

While the larger part of the increase in note 
circulation occurred before Labor Day, it is 
notable that the customary return flow of notes 
to the banks during the following weeks failed 





to materialize, but, on the contrary, note 
circulation continued to increase. eposit 
liabilities of the reserve banks fluctuated 
between $1,881,700,000 on August 30 and 
$1,840,000,000 on September 27, the low figure 
reflecting the large reduction in Government 
deposits during the last week of the period 
under review. 

Gold reserves, after but little change during 
the first four weeks, increased by $15,000,000 
during the last week and reached the high rec- 
ord total of $3,076,900,000 at the end of the 
period. Other cash reserves, composed of silver 
and legal tender notes, show a decrease from 
$130,900,000 to $126,200,000. Since January 
1 of the present year the Federal reserve banks 
have gained a total of $201,900,000 of gold, 
compared with a gain of $663,200,000 for the 
corresponding period in 1921. Chicago reports 
the largest increase in gold reserves for the pres- 
ent year, viz, by $102,700,000; Atlanta, Rich- 
mond, and Dallas with increases of $57,700,000, 
$39,500,000, and $26,900,000 following next 
in order. Smaller increases aggregating $64,- 
300,000 are shown for the Boston, Cleveland, 
Kansas City, and Minneapolis banks. The re- 
maining four reserve banks show decreases in 
their gold reserves since January 1 aggregating 
$89,200,000. 

Owing largely to the increase in note liabili- 
ties the reserve ratio declined from 79.8 on 
August 23 to 78.3 per cent on September 6. 
The ratio cimtionaall unchanged in the follow- 
ing two weekly statements and rose to 78.4 
per cent at the close of the period. 

Principal weekly changes in the condition of 
the Federal reserve banks during the period 
under review are shown in the following ex- 
hibit: 

FEDERAL Reserve Banks, 


{In millions of dollars.} 


























nite Federal 
reserve 
Cash | dis- (GOVE! ‘Total | notes | pecery 
Date. re- | count-| Scour. | de on rg 
serves.| ed, | “itcs. | posits. | actual | T#!% 
total. : circu- 
lation. 
Ck eee 3,192.7, 389.9) 484.8) 1,851.9) 2,146.7 79. 8 
eee 3,195.9) 404.4 498.0) 1,881.7! 2, 153.2 79. 2 
A ree 3,186.7; 405.1 508. 2) 1, 856. 8) 2,211.9 78.3 
eee 3,197.4) 387.2; 496.9) 1,872.1) 2,213.6 78.3 
 § eee 3,189.9, 423.9) 439.0) 1, 853.8) 2,218.9) 78.3 
| Sere 3, 203. 1 420. 2 nes 1, 840. 1) 2, 243. 4 78. 





Mr. Walter Wyatt has been appointed general 
counsel of the Federal Reserve Board, effec- 
tive October 1, succeeding Mr. 

W.S. Logan who resigned Octo. 
ber 1 to engage in the general practice of law in 
New YorkCity. Mr. Wyatt has been connected 


Personnel. 


with the board’s law division since May, 1917. 
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BUSINESS, INDUSTRY, AND FINANCE, SEPTEMBER, 1922. 


The chief development of the current month has been the improvement in the labor 
situation. The amount of voluntary unemployment has been greatly reduced and wages 
have shown a distinct upward tendency. Mining output increased about 3 per cent during 
August and has shown a tremendous expansion during September, due to the reopening of most 
of the bituminous and anthracite coal mines. Manufacturing is also being maintained at 
relatively high levels, increased production being reported in most important industries. 
Crop prospects are somewhat less encouraging than a month ago, as there has been a rather 
general deterioration of the growing crops. Both wholesale and retail trade showed marked 
expansion during August. Financial conditions continue to be very sound, while domestic 
money rates show a slight upward tendency. The general level of prices has remained con- 
stant during the past month, the August index number of the Federal Reserve Board being 
the same as that for July. 

Manufacturing was slightly curtailed in August, but has recovered during September. 
Iron furnaces and steel mills are increasing their rate of production to satisfy the continued 
large demand of railroads and automobile companies. The market for nonferrous metals 
continues reasonably strong and caused a further increase in mine output of copper and lead. 
Cotton mills and knit-goods factories have increased their output, and woolen machinery is 
slightly more active, while August silk consumption was the largest for any month since 1919. 
The continued building activity has resulted in an improved demand for lumber, cement, 
and other building materials. Petroleum consumption has increased, due to the shortage 
of other fuel, but stocks continue to accumulate. 

The volume of employment has increased during September in consequence of the return 
to work of several hundred thousand coal miners, railroad shopmen, and textile workers. The 
period from August 15 to September 15, moreover, contained by far the largest number of wage 
increases reported in any month since the decline of business activity in 1920. The most 
important increases occurred at copper mines, steel mills, cotton mills, and in the building 
industry. Unskilled or semiskilled workers received most of these advances. 

The average condition of farm crops declined somewhat during August. The cotton 
crop has suffered severe damage from boll weevils and from drought. Ginnings prior to Sep- 
tember 1 were much larger than in either 1920 or 1921. The estimates of the corn crop have 
been much reduced, but the prospects for spring wheat have considerably improved. The 
grain crops are being marketed more slowly than last year except in the case of rye. 

Wholesale trade improved substantially during August in all reporting lines. Every 
district reported increases in dry goods sales, which averaged almost 50 per cent higher than 
in July. Sales of furniture and shoes were also much larger. Comparisons with a year ago 
indicate improvement for all lines except groceries and shoes. Retail trade improved con- 
siderably during August, and the volume of business was larger in most sections than in 
August, 1921. 

_ The banks are in a strong position and are meeting the seasonal demand for credit with- 
out strain. This seasonal demand has led to increases in both call and time money rates at New 
York. Federal reserve banks have somewhat increased their bill holdings. European ex- 
change rates have generally declined during September, and there has also been a slight decline 
in Asiatic exchanges. The value of exports was practically the same in August as in July, 
but there was a moderate increase in the value of imports, bringing the monthly excess of 
exports down to the lowest point recorded since early in the war. 
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AGRICULTURE. 


Threshing of small grain is making progress 
in the mountain regions of district No. 10 
(Kansas City) and is practically completed in 
other sections. Yields of winter wheat equal 
and in some cases exceed the estimates of 
August 1. A number of States forecast that 
a smaller acreage of wheat is being sown this 
fall and attribute the decrease partly to the 
low price. Of all the crops, corn has every- 
where suffered the most serious deterioration 
during the month. The September 1 estimate, 
showing a reduction of 142,000,000 bushels 
from that of August 1, places the yield some- 
what under the final estimate for 1921, but 
above the average for the years 1916 to 1920. 
Forty per cent of the loss, which was due to the 
abnormally hot and dry weather, occurred in 
district No. 10 (Kansas City). In district No. 
7 (Chicago) the weather which affected the 
crop adversely at the same time advanced the 
date of maturity and practically insured its 
safety from frosts. District No. 8 (St. Louis) 
affirms that although crop prospects have 
suffered somewhat since August 1, production 
as a whole will be well in excess of last season’s. 
The protracted drought made difficult the 
preparation of the soil for planting, and there, 
as in district No. 10 (Kansas City), acreages of 
wheat and oats will probably be reduced some- 
what. Reports of the early crops* continue 
very favorable and marketing conditions and 
prices were generally satisfactory. Harvesting 
and threshing of wheat in district No. 12 (San 
Francisco) progressed rapidly during August, 
but movement of the crop to terminal con- 
centration points has been unusually slow. 
Exports of wheat have been very small and 

rices, especially for the export trade, have 
een too low to be attractive to the farmer. 

In district No. 9 (Minneapolis) a much 
larger crop of spring wheat, rye, oats, barley, 
flax, and white potatoes has been harvested 
this year than last. The bulk of the barley 
crop in California has been harvested and 
threshed and a much larger yield than that of 
last year is forecasted. The white potato crop 
in district No. 10 (Kansas City) is excellent 
both in yield and quality. This crop deterio- 
rated materially in district No. 8 (St. Louis), 
as did late truck and garden crops on account 
of the drought. Both the rice and sugar crops 
declined two points during the month, but 
remain in good condition, with anticipated 
yields above those of last year. Farm prices 
are generally lower than they were a year ago. 


COTTON. 


The condition of the cotton crop has seriously 
declined during August, and the estimate on 








August 25 was 57 per cent, compared with 
70.8 per cent on July 25. Forecasted produc- 
tion for 1922 is 10,575,000 bales, compared with 
the final ginning in 1921 of 7,953,641 bales. 
Prior to Se aur 1, 1922, 817,171 bales had 
been ginned, compared with 485,787 bales and 
351,589 bales on the corresponding dates in 
1921 and 1920. The price of middling upland 
cotton at New Orleans on September 20 was 
20.75 cents, as compared with 21 cents on 
August 18. 

otton stored at mills and public warehouses 
on August 31 amounted to 2,575,000 bales, 
compared with 4,470,000 bales on August 31, 
1921. The deterioration in the cotton crop 
is due mainly to drought, but also to boll wee- 
vil, rust, and army worms. In district No 11 
(Dallas), where the weevils were held in check 
by exceedingly hot, dry weather, the leaf 
worms did the most serious damage. The de-: 
cline in condition is also attributed to the fact 
that early rains delayed planting and prevented 
the formation of a good oi root, thus renderi 
the plant more susceptible to adverse condi- 
tions. Picking and pes have made excel- 
lent progress under favorable weather condi- 
tions. marked feature of the present cro 
is the exceptionally high grade of hins ginned, 
an unusually high percentage grading above 
middling. The crop has also declined in dis- 
tricts No. 8 (St. Louis) and No. 10 (Kansas 
City), owing to hot, dry weather, and in the 
former district the boll weevil did considerable 
damage. District No. 5 (Riclimond) reports a 
lowered condition of the crop and states that 
further deterioration occurred in the early part 
of September. 


TOBACCO. 


The condition of the tobacco crop has de- 
clined somewhat during the month. In dis- 
trict No. 5 (Richmond) practically all the to- 
bacco has been cut and housed. Virginia has 
had the best growing season for many years 
and has produced an excellent crop of fine- 

uality tobacco. The average price paid in 
south Carolina at the auction sales during Au- 
gust was $21.05 per hundred pounds, compared 
with $12.10 per hundred oad in August, 1921. 
In district No. 4 (Cleveland) the burley ried 
per acre is so poor that even with the large 
acreage the crop will not be much larger than 
last year’s, which was one of the smallest in 
years. The drought forced the cutting of mini- 
ature plants, but that does not necessarily pre- 
vent its curing up well. Similarly, in district 
No. 8 (St. Louis) the condition of the tobacco 
crop suffered badly both in quantity and qual- 
ity. Farmers are rec: or very satisfac- 
tory prices when the market opens. 
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District No. 3 (Philadelphia) reports a 
strengthening demand for all grades of cigars. 
Part of the increased production of cigars and 
cigarettes is undoubtedly due to seasonal de- 
mand, as the next three months are the best of 
the year for the cigar trade. Cigarette produc- 
tion, however, is increasing at a much faster rate 
than that of cigars. Cigarettes alone of all the 
standard tobacco products have shown an in- 
crease over the previous high point of 1920. 
There have been relatively few changes in the 
leaf-tobacco market, although some dealers re- 
port an increased demand in September, follow- 
ing the increasing demand for cigars. 


FRUIT. 


The fruit crops in district No. 3 (Philadelphia) 
have been unusually good. The peach yield 
was much larger than in 1921. In Virginia the 

each crop is 56 per cent of a full crop and in 
lorado it is reported as very good. Melon 
crops in districts No. 4 (Cleveland) and No. 8 
(St. Louis) were abundant, but in the latter 
district haavy losses were sustained because of 
delays in transportation. Tree fruits in district 
No. 10 (Kansas City) are showing moderately 
heavy yields, although in some sections late 
varieties were injured by the dry weather. 
Kansas apples suffered from heat, but a very 
large crop will be harvested in Nebraska. 
Production estimates for citrus fruits in 
Florida are somewhat under those of last 
season. ‘The strong demand for lemons caused 
by the hot weather increased the price from 
$2.99 per box in July to $3.69 per box in 
August. The outstanding features of the crop 
for the 1922-23 season are the fine quality and 
size of fruits from early bloom and the heavy 
selling of fruits from late bloom. 


AGRICULTURAL MOVEMENTS. 


Grain receipts at 17 interior centers were 
substantially larger in August than in July. 
Receipts of corn registered the only decline 
during the month, and the most marked 
increases were in receipts of wheat and rye. 
Wheat receipts at Chicago and Minneapolis 
were almost double those of last month. 
The unprecedented rye receipts were the 
result of tremendous increases at all centers, 
especially Duluth, the total receipts for dis- 
trict No. 9 (Minneapolis) being nine times the 
normal for August. Grain prices reached the 
lowest levels since 1913 about the middle of 
A t, but later recovered somewhat. 

arload shipments of fruits and vegetables 
for the season up to September 2 have equaled 
and in most cases exceeded those of the corre- 





sponding period last year. Shipments to date 
= danben from the Samed eatin are almost 
double the corresponding figure last year. 
ee of cantaloupes, lettuce, tomatoes, 
and early white potatoes have already ex- 
ceeded last season’s total. August shipments 
of pears and peaches are well above those of 
August, 1921. Shipments of mixed vegetables 
during August and for the season to September 
2 show large increases compared with corre- 
sponding figures for last year. 


FLOUR. 


Flour production during August was 12,271,- 
000 barrels, compared with 10,321,000 barrels 
during July and 13,266,000 barrels in August, 
1921. Output of the reporting mills in dis- 
trict No. 9 (Minneapolis) amounted to 
2,323,617 barrels, an increase of 6.2 per cent 
compared with last month, but a decrease of 
6.8 per cent compared with August, 1921. 
The mills in district No. 10 (Kansas City) 
manufactured 2,138,257 barrels, an increase of 
33.3 per cent over last month and a decrease 
of 18.6 per cent — with August a year 
ago: ' Thirty-six millers in district No. 7 
(Chicago) produced 369,401 barrels, an increase 
of 39.3 per cent compared with July and a de- 
crease of 7.4 per cent compared with August last 
year. In district No. 12 (San Francisco) 53 
mills produced 671,653 barrels, compared with 
411,924 barrels produced by 55 mulls durin 
July. Flour prices, followmg the course o 
wheat, have reached low levels, and the flour 
trade has been generally dull. All classes of 
buyers have been extremely cautious and the 
export demand has been very slight. The 
Pacific coast reports an increase in export 
demand, but this has not affected prices. 
Recent reports from district No. 9 (Minne- 
apolis) show an improvement and mills in that 
district are now operating practically at ca- 
pacity. 

LIVE STOCK. 


Seasonal movement of live stock to market 
was the heaviest recorded since 1919. Re- 
ceipts of sheep alone show a decrease during 
August as compared with the corresponding 
period of 1921. Receipts of cattle and calves, 
sheep, horses, and mules at 15 western mar- 
kets increased during August, but there was a 
decrease in receipts of hogs as compared with 
July. Receipts of cattle and calves totaled 
1,638,418 head, an increase of 33 per cent as 
compared with July and of 15.5 per cent as 
compared with August, 1921. Receipts of 
hogs during August amounted to 2,183,390 


head, a decrease of 1.8 per cent compared with 
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the corresponding period last year. Receipts 
of sheep were 1,185,150 head, an increase of 
11.6 per cent compared with last month and a 
decrease of 24.4 per cent compared with August 
a year ago. Reports from the stock-raising 
districts indicate that the animals are generally 
in a healthy condition. In district No. 10 
(Kansas City) the hot, dry weather has done 
serious damage to pastures and ranges over 
a very wide area. Consequently, in some 
regions live-stock men will be forced to re- 
duce their flocks and herds below anticipations 
and also to provide feed for the coming winter. 
In district No. 12 (San Francisco), however, 
pastures and ranges which had previously 
suffered from drought were greatly improved 
by rains. Feed is now relatively plentiful 
in that district. In district No. 11 (Dallas) 
the condition is only fair and animals are 
suffering from insufficient feed and water. 
The movement of stockers and feeders to the 
country, which again reached remarkable 
totals, was the outstanding feature of the 
market during August. 

Reports from the meat-packing companies 
in district No. 7 (Chicago) show that shipments 
for export in August were less than in July. 
The export demand was only fair, but in- 
creased slightly in early September. Dis- 
trict No. 10 wnsat City) reports a consider- 
able improvement in exports of live cattle 
and in the meat trade, especially in pork and 
lard. Operations at the meat-packing centers 
in that district were materially larger than 
during last month, or August, 1921, and trade 
was generally good. Meat stocks at Kansas 
City on September 1 were larger than on the 
corresponding date last year. 


COAL. 


Operations at bituminous coal mines showed 
a selbetantiod recovery during the last week of 
August, as a result of which the aggregate 
output for the month was 22,261,000 tons, as 
compared with 17,003,000 tons in July and 
34,538,000 tons in August, 1921. The daily 
average production was maintained at about 
1,600,000 tons during the first three weeks of 
September, which seems to be a tempora 
maximum due to a shortage of railroad facili- 
ties. District No. 3 (Philadelphia) reports 
that railroads and public utilities are placing 
large orders, whereas some industrial users are 
curtailing purchases in hope of obtaining lower 

rices. hepurts from district No. 10 (Kansas 

ity) state that miners have returned to 
work in all southwestern coal fields and that 
the rate of production is fully as large as in 
September, 1921. District No. 6 (Atlanta) 
reports that mine output is being decidedly 





curtailed in both Alabama and Tennessee on 
account of a lack of freight cars. 

The anthracite coal strike, which com- 
menced on April 1, was settled by an agreement 
at Philadelphia on September 9. This agree- 
ment provided that the contracts in effect on 
March 31, 1922, be extended to August 31, 
1923, that mining operations be resumed at 
once, that operators and miners should make 
a joint recommendation to Congress that a 
separate anthracite coal commission be created 
with authority to investigate and report 
promptly on every phase of the industry, and 
that terms of contracts to go into effect after 
the above extension date be based upon the 
commission’s findings. Anthracite production 
during August amounted to 161,000 tons, as 
compared with 116,000 tons in July and 
7,196,000 tons in August, 1921. In the second 
week after the reopening of the mines the 
output is reported to have exceeded 1,850,000 
tons. A considerable proportion of the new 
production is being allotted to New England 
and other sections which have an early winter. 

By-product coke production continued to 
decline during August and totaled only 
1,794,000 tons, as compared with 2,486,000 
tons in July. Beehive production, however, 
increased from 450,000 tons to 539,000 tons. 
The price of Connellsville foundry coke de- 
ly from $15 per ton on August 16 to $12 
per ton on September 20, but is almost 200 per 
cent higher than on September 20, 1921. 


PETROLEUM. 


Production of crude petroleum amounted to 
46,295,000 barrels in August, as compared with 
46,593,000 barrels in July. Domestic con- 
sumption is expanding as a result of the rapid 
growth of the automotive industry and the 
shortage of coal. Stocks, nevertheless, in- 
creased 3,385,000 barrels in August. The 
number of new wells completed totaled 1,709, 
as compared with 1,798 in July, indicating a 
slight reduction in drilling operations. 

aily average production of crude petroleum 
in district No. 12 (San Francisco) increased 2.3 
per cent during August, while average daliy 
shipments declined 6.1 per cent. Seventy-six 
new wells, with an average daily production of 
52,553 barrels, were completed in August, as 
compared with 100 wells having an average 
production of 66,195 barrels in July. Stored 
stocks of gasoline in California have been con- 
siderably reduced. 

District No. 11 (Dallas) reports that average 
daily petroleum production increased 3 per 
cent during August. Well completions totaled 
473, with an initial flow of 101,927 barrels, as 
compared with 597 having a flow of 119,126 
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barrels in July. New operations showed a still 
eater curtailment in district No. 10 (Kansas 
ity), the amount of new production declinin 
from 173,461 barrels to 105,517 barrels. Tota 
ee daily production in that district de- 
clined 29 per cent in August. 

No or pak changes have been reported in 
crude oil prices during September. Prices of 
gasoline and fuel declined considerably after 
the settlement of the coal strike, but the price 
of kerosene has continued to advance. 


IRON AND STEEL. 


Manufacturing of iron and steel was con- 
siderably curtailed in August, due to a shortage 
of fuel and of railroad equipment, but there 
was a decided recovery in the first two weeks 
of September. Pig-iron production declined 
from 2,405,365 tons in July to 1,816,170 tons 
in August, while the ingot production of 30 
leading steel companies was reduced from 
2,487,104 tons to 2,214,582 tons. Demand 
has continued to be strong, as was shown by 
an increase of 3 per cent in the unfilled orders 
of the United States Steel Corporation during 
August and by a further rise in steel prices. 
Railroads, automobile companies, locomotive 
works, and builders are all making heavy pur- 
chases of steel. 

District No. 3 (Philadelphia) reports a grad- 
ual easing of production difficulties. Coke me 

ly is increasing, but prices continue high. 

emand for pig iron is so great that some 
orders have been placed with British producers. 
Steel manufacturers are receiving many orders, 
but most of them are for delivery within 30 
days. Reports from district No. 4 (Cleveland) 
indicate that large orders for steel rails have 
been placed during September, since the an- 
nouncement of an increase of $3 per ton in rail 
prices, effective October 1. Automobile de- 
mand has diminished, but is still strong for fine 
finished sheets. 


AUTOMOBILES. 


Automobile production increased slightly 
during August, but has been somewhat cur- 
tailed in September by the temporary closing 
of the plants of the Ford Motor Co. Manu- 
facturers built 246,502 passenger cars and 
23,782 trucks during August, as compared with 
223,057 passenger cars.and 20,973 trucks in 
July. Factory shipments were also larger in 
August than in July, particularly in the case of 
driveaways. Closed cars continue to be in 
great demand and many new models are being 
created to attract buyers. District No. 4 
(Cleveland) reports that orders for motor trucks 
diminished somewhat during September. 
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NONFERROUS METALS. 


Conditions in the zine industry continue to 
show marked improvement. The price of zinc 
at St. Louis advanced to 6.70 cents per pound 
on September 20, as compared with 5.80 cents 
on July 19 and 6.15 cents on A t 16. 
August production of slab zine totaled 31,423 
tons, which was only slightly smaller than the 
July output, but stocks were reduced 24.4 per 
cent. Shipments of zinc ores in district No. 10 
(Kansas City) declined 37.6 per cent during 
August, due to a lack of fuel and to traffic con- 

estion. The average price of ore increased 
rom $33.34 per ton in July to $36.25 per ton in 
August. 
emand for lead also improved during Sep- 
tember, and the price at New York rose from 
5.75 cents on August 16 to 6.10 cents on Sep- 
tember 20. Pig-lead production was 10.3 per 
cent larger in August than in July. District 
No. 10 (Kansas City) reports that shipments of 
lead ore were 35.2 per cent less in August than 
in July, but the average price per ton advanced 
from $76.60 in July to $79.27 in August. Mills 
have been hampered by shortages of labor, coal, 
electric power, and water power. 

The price of refined electrolytic copper deliv- 
ered at New York has been temporarily stabi- 
lized at 14 cents per pound, and very little 
shading is cca 4 a roduction aggre- 
gated 101,187,727 pounds in August, the largest 
monthly total since November, 1920. Refined 
stocks have now been reduced to about 300,- 
000,000 pounds. A shortage of experienced 
miners is reported from district No. 12 (San 
Francisco) and certain Arizona copper mines 
have announced a 10 per cent increase in wages. 
Production of silver in August amounted to 
5,561,523 troy ounces, an increase of 28.1 per 
cent as compared with July. 


COTTON TEXTILES. 


Recent improvement in cotton textiles is evi- 
denced by the consumption of 527,404 bales of 
cotton during August, exceeding that of any 
previous month since June, 1920. Further- 
more, the increase which began last April in the 
number of spindles active at the end of the 
month continued in August. This figure, how- 
ever, is still smaller than for any of the seven 
months between August, 1921, and February 
of this year. Reports from the various Federal 
reserve districts also attest to this improve- 
ment, and district No. 1 (Boston) notes that 
the cotton-goods market has been active during 
September, with prices somewhat firmer. In 
that district the recent strike has been settled 
in most mills by the restoration of the pre-strike 
wage scale, and it is there that the greatest 
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relative increase in cotton consumption oc- 
curred. 

Mills in district No. 3 (Philadelphia) are 
operating at about 75 per cent of capacity, and 
have made some satisfactory sales during the 
month, although the demand for goods is not 
generally considered to be active. Consump- 
tion of cotton by mills in district No. 5 (Rich- 
mond) also increased during August, and orders 
received by these firms are sufficient to cover 
their output. 

Reports from 33 cotton-cloth mills in district 
No. 6 (Atlanta) indicate increases of 44 per cent 
in production and 19 per cent in shipments 
during August. Unfilled orders, on the other 
hand, were nearly 8 per cent less than at the 
end of the previous month. Stocks were 3.3 

er cent and number of employees 5.8 soy cent 
arger than the corresponding figures for July. 
As compared with August, 1921, all items had 
increased substantially except stocks of cloth on 
hand, which were one-third smaller. Produc- 
tion, in fact, was nearly 50 per cent greater than 
for the same month last year. Figures for 32 
cotton-yarn mills in district No. 6 (Atlanta) 
were also favorable, showing a growth of about 
one-sixth in production, shipments, and orders 
over the July figures and a decline of 3 per cent 
in stocks. Increases in these items as com- 
pared with last August ranged from 39 per cent 
in the number of employees to 57.5 per cent in 
orders on hand. Furthermore, stocks fell off 
over 40 per cent within the same period. 


COTTON FINISHING. 


Reports from 34 members of the National 
Association of Cotton Fabrics show increased 
activity during August. The number of fin- 
ished yards billed during the month increased 
in all districts, and amounted to 96,879,483, 
which was more than 14 per cent above the 
July total. Orders received were about 1 per 
cent larger than during July, in spite of de- 
clines in districts No. 1 (Boston), No. 2 (New 
York), and No. 5 (Richmond). Total ship- 
ments and finished goods in storage showed 
gains of 4.3 per cent and 3.1 per cent during 
the month. The average number of days’ 
work ahead at the end of August was 8.7, as 
compared with 9.3 at the end of July. Dis- 
trict No. 6 (Atlanta) showed substantial in- 
creases in orders and average number of days’ 
work ahead. 

WOOLEN TEXTILES. 

Further slight improvement in the produc- 
tion of woolen goods is indicated by the com- 
parative figures on active wool machinery. 
On September 1, of the total reporting looms 





wider than 50-inch reed space, 64.7 per cent 
were active, compared with 64.1 per cent on 
August 1 and 63.6 per cent on July 1. This 
activity, however, is less than that prevaili 
during the 12 months preceding last May. 
larger percentage of the narrower looms is 
idle than on August 1. The relative positions 
of woolen and worsted spindles changed further 
in August, when the activity of the former fell 
from 83.7 per cent to 82.9 per cent, while the 
latter were increasing from 68 per cent active 
to 74.8 per cent. e woolen spindles, how- 
ever, are still more active than they were a 
year ago, whereas the worsted machines are 
considerably less so. 

The demand for raw wool has improved 
throughout the country, although district No. 
3 (Philadelphia) states that the market has 
not completely recovered from the summer 
slump, and in district No. 7 (Chicago) tariff 
uncertainty held back the August trade in 
finer-grade wools, although the medium grades 
were in good demand and firmer in price. 
District No. 1 (Boston) indicates that final 
settlement of the tariff question served to stabi- 
lize prices. The Boston district further states 
that stocks of foreign wool are large and total 
supplies are sufficient for the needs of the 
industry. Much raw wool of those grades on 
which the tariff rates were raised were removed 
from bond before the new act became effective. 

In district No. 3 (Philadelphia) goods manu- 
facturers are operating their plants at 75 to 
80 per cent of capacity, and a few worsted 
mills are running full time. The demand for 
worsted goods and yarns has increased, whereas 
that for woolens is somewhat smaller. Prices 
of yarns have advanced during the past month, 
reflecting the continued strength of the raw- 
wool market. Sales of finished woolens in dis- 
trict No. 7 (Chicago) were oe to be about 
equal to those of July. Goods were being 
shown for the 1923 season and competition 
was close, with varying quotations. 

The demand for carpets and rugs is reported 
by district No. 3 (Philadelphia) to be strong, 
and the increase in production which began 
late in 1921, after a slight recession during the 
summer months, has been resumed. This is 
further shown by the national activity of car- 
ve and rug looms, which at 79.2 per cent on 

eptember 1 is at the highest point attained 
within the last four years. This is attributed 
to activity in home building. 


CLOTHING. 


Returns from clothing manufacturers in dis- 
trict No. 7 (Chicago) showed increased seasonal 
activity during August. Five firms reported 


increases of 23 per cent in the number of suits 
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made and of 178 per cent in shipments, as 
compared with the July figures. The situation, 
however, has not been as favorable as last year, 
for production during August was 16 per cent 
and shipments 5 per cent less than during 
August, 1921, and orders received since the 
opening of the fall season fell off 20 per cent as 
_ compared with the corresponding season last 
year. Seven tailors to the trade report recov- 
ery from their July slump with increases during 
August of from 50 per cent to 60 per cent in 
orders, production, and shipments. Improve- 
ment is also noted as compared with last Au- 
gust, and all items were from 20 per cent to 30 
per cent larger than during that month. 

District No. 2 (New York) reports increases 
in clothing sales of 102.7 per cent as compared 
with July and 8.6 per cent over last August. 
The demand for men’s clothing is better than 
that for women’s clothing, as August sales of 
the former by eight firms were 108 per cent 
larger than in July and 24 per cent above those 
of August, 1921, whereas 14 women’s clothing 
firms report an increase of only 94.3 per cent 
above the July figure and a decline of 11.7 per 
cent from that for the corresponding month 
last year. District No. 4 (Cleveland) notes that 
the men’s clothing industry is now in a dull 
period while fall goods are being delivered, and 
that the season in the women’s garment in- 
dustry has on the whole been somewhat 
disappointing. 


SILK TEXTILES. 


The demand for broad silks has improved 
during the past month, although mills in district 
No. 3 (Philadelphia) report that the betterment 
amounts to not more than 10 per cent. Ap- 
proximate deliveries to American mills during 
August, however, totaled 34,772 bales. Not 
only is this an increase of approximately 40 per 
cent over the July figure, but it is the largest 
total of any month since the records began in 
January, 1921. This increase in consumption 
is pesuety attributed by district No. 3 (Phila- 
delphia) to the large production of crépes, 
which are heavy and require much raw mate- 
rial. Furthermore, the new styles are consid- 
ered to be favorable for silk goods. The de- 
mand for thrown silk in district No. 3 (Phila- 
delphia), which declined somewhat early in 
September, has recovered. The raw-silk market 
also became more active after the middle of 
September. Imports are larger and despite the 

eater volume of deliveries stocks m ware- 

ouses are growing. 

Reports from Paterson and North Hudson 
showed only slight increases in activity durin 
the bimonthly periods ending August 26 an 





September 9. Most of the improvement in the 
market has taken place since the latter date. 
In the Nerth Hudson section 1,816 looms out of 
a total of over 4,000 available, or 43.63 per 
cent, were producing, as compared with 42.67 
per cent on August 28, 45.27 per cent on August 
12 of this year, and 60.26 per cent on Septem- 
ber 9, 1921. In Paterson, out of 15,000 looms, 
3,746, or 24.97 per cent, were in operation on 
September 9, an increase as compared with 
21.84 per cent on August 28, 17.02 per cent on 
August 12, and 22.87 per cent on September 10, 
1921. The improvement in Paterson was at- 
tributed to recent settlement of labor disputes. 


HOSIERY. 


In the hosiery industry, according to district 
No. 3 (Philadelphia), the demand for cotton 
and mercerized goods has been increasing, ac- 
companied by a sharp advance in prices. On 
the other hand, little or no improvement is 
noted in the demand for silk and heather 
hosiery. Production is curtailed and cancella- 
tions of orders for heather hosiery are numer- 
ous. Most of the firms in that district make 
the silk and heather grades, and their present 
condition is shown by reports from 35 reporting 
firms selling to the wholesale trade and 13 firms 
selling to the retail trade. Orders booked during 
the month by the former were 16.6 per cent less 
than in July and 50.9 per cent less than in 
August, 1921. Firms selling to retailers re- 
ported a decrease of 27.7 per cent in orders 
since last month, but an increase of 2.2 per cent 
over last year. Production during August for 
both classes of firms was slightly larger than in 
July, but less than in August, 1921. Cancella- 
tions by wholesalers increased 82.4 per cent 
and cancellations by retailers 18.8 per cent 
over the July figures. Shipments ouh unfilled 
orders on hand were less than for July and 
were also smaller than for the same month last 
year. 

Reports from four cotton hosiery mills in 
district No. 6 (Atlanta), on the other hand, are 
considerably more favorable. Orders booked 
were 84 per cent above the July figure and 
about 35 per cent above that for August, 1921, 
and unfilled orders on hand on August 31 were, 
respectively, 80 per cent and 55 per cent larger 
than on July 31 and August 31 of last year. 


Production increased eee 10 per 
cent over both the preceding month and the 
corresponding month a year ago. Finished 


stocks were also larger, whereas raw-material 
supplies were smaller than they were a month 
previous, but larger than on the same date last 
year. District No. 6 (Atlanta) also reported 
advancing prices. 
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UNDERWEAR. 


Production of underwear, which fell off in 
July, recovered during August. The output of 
49 mills totaled 519,511 dozens, or 68.8 per cent 
of normal, as compared with 422,872 dozens, or 
60 per cent, for 50 mills during July, and 
433,875 dozens, amounting to 66.6 per cent of 
normal, for 49 mills during August of last year. 
Forty-one mills report that during July new 
orders received were 71 per cent, shipments 92 
per cent, cancellations 2 per cent, and output 
80 per cent of normal production. 

omparative data furnished by 37 mills indi- 
cate a loss in new orders received of one-sixth, 
which, together with a 71 per cent gain in 
shipments and a similar increase in cancella- 
tions, resulted in a decline in unfilled orders 
on hand of 14 per cent. The output of winter 
underwear by 41 mills was 341,713 dozens, as 
compared with 269,223 dozens in July, and that 
of summer underwear by 24 mills was 177,798 
dozens in August, as compared with 153,649 
dozens by 23 mills in July. Production of the 
winter garments was 72.7 per cent of normal, as 
compared with 73.1 per cent last August. 
Summer underwear output aggregated 62.5 per 
cent of normal this year and 60.8 per cent last 

ear. 

: In district No. 3 (Philadelphia) 14 firms mak- 
ng summer underwear reported increases over 
July figures of 116 per cent in production, 43 
per cent in shipments, 45 per cent in unfilled 
orders, and 15 per cent in stocks on hand at 
the end of the month, with a decline of 22 per 
cent in orders booked. As compared with 
August, 1921, production fell off 24 per cent, 
orders 38 per cent, and shipments 37 per cent, 
and unfilled orders and stocks on hand were 
both substantially larger. Ten firms producing 
winter underwear in the Philadelphia district 
indicate a 13 per cent 0 in production as 
compared with July, but losses in stocks, orders 
booked, shipments, and unfilled orders. 


SHOES AND LEATHER. 


The market for Chicago packer hides was 
moderately active during August and the first 
three weeks of September, and prices showed a 
further upward tendency. Shipments of hides 
and skins from Chicago were larger in August 
than in July or in August, 1921. There has 
been a considerable decline in the price of calf- 
skins, but prices of goatskins are very strong. 

The improvement in the leather industry 
noted in July and August continued during 
September. Reporting tanneries in district 
No. 7 (Chicago) had larger sales in August than 
in July, as well as a slightly larger production. 
The demand for heavy leather has broadened, 





so that shoulders are selling more freely and 
there are some inquiries for heads. The 
volume of belting sales is still increasing stead- 
ily and prices have advanced. Sales of upper 
leather continue to be very large, and district 
No. 3 (Philadelphia) states that tanners of 
patent leather are behind on their deliveries on 
account of the volume of rush orders. Calf 
leathers in men’s weights have found a ready 
market at advancing prices, while an encourag- 
ing number of foreign orders have been received 
for kid leather. e August improvement in 
demand for glove leather was not maintained 
during September. Sales of harness leather 
are larger in most reporting sections. 

The shoe-manufacturing industry showed a 
marked recovery in activity during August, 
a a large increase in sales of wholesale 
shoe dealers. Eight manufacturers in district 
No. 1 (Boston) report that production in- 
creased 25.2 per cent in August, and was 14 
per cent larger than in August, 1921. Ship- 
ments for seven of these firms increased 49.7 
per cent, while new orders decreased 7 per cent 
as compared with figures for July. Labor 
difficulties at Lynn have been settled and 
factories there are much more active. Reports 
of 43 firms in district No. 3 (Philadelphia) 
show that August production was 31 per cent 
larger than that of | Beg: shipments in- 
creased 71 per cent. e volume of orders 
received was 7.7 per cent less than in July, and 
the total orders on hand declined 18.5 per cent. 
Retail shoe business declined during August, 
but increased in the middle of September. 
District No. 7 (Chicago) reports that production 
of 24 companies increased 29 per cent during 
August, while shipments were 44 per cent 
larger than in July. Reports from 16 of the 
firms indicate that stocks were considerably 
reduced, whereas the volume of unfilled orders 
was only slightly diminished. Eleven manu- 
facturing concerns in district No. 8 (St. Louis) 
ne a decrease of 12.5 per cent in August 
sales. Factory operation in that district varies 
from 90 to 100 per cent of capacity. A small 
increase in factory prices for shoes is reported 
from most of the manufacturing centers. 


LUMBER. 


Lumber mills considerably increased their 
activity during August, and their operations 
continued at a high rate during the first two 
weeks of September. The August cut of 535 
mills reporting to the National Lumber Manu- 
facturers’ Association amounted to 1,323,684,- 
000 feet, as compared with 1,091,800,000 feet 
for 477 mills in July. Railroad shipments of 


forest products inereased from 239,119 cars in 
July to 260,282 cars in August. 
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Production, shipments, and new orders in- 
creased 31 per cent, 13 per cent, and 33 per 
cent, respectively, during August, according to 
reports from four leading lumber associations 
in district No. 12 (San Francisco). Retail 
lumber yards, which were the largest domestic 
purchasers, bought chiefly woods suitable for 
small construction and repairs. From 70 per 
cent to 95 per cent of the freight cars required 
for lumber shipments during August were avail- 
able, but deliveries to destination were un- 
usually slow. Heavy rains in August ended the 
fire hazard which had curtailed logging opera- 
tions for two months. The rate of log produc- 
tion consequently increased more than 80 per 
cent by September 1. Prices of northwestern 
lumber advanced quite generally during Au- 
gust. 

Reports of 119 mills belonging to the South- 
ern Pine Association in district No. 6 (Atlanta) 
showed that new orders, production, and un- 
filled orders increased during August, while 
shipments and stocks declined from the totals 
for July. The lumber business in that district 
has been seriously impeded by a shortage of 
transportation facilities. Reports from 40 
southern pine mills in district No. 11 (Dallas) 
show pronounced increases in production and 
new orders, while the volume of shipments was 
practically unchanged. The upward trend of 
southern pine prices has continued without 
abatement. 

The lumber cut and shipments of eight lum- 
ber companies in district No. 9 (Minneapolis) 
increased 11.1 per cent and 11.5 per cent, 
respectively, during August. Sales by retail 
lumber yards in that district also showed a 
substantial gain in August, and were 12.2 per 
cent larger than in August, 1921. Receipts of 
lumber at St. Louis increased during August, 
and were much larger during the first half of 
September than is customary at this season of 
the year. Price advances were quite general, 
especially in the case of soft woods. 


BUILDING. 


The building industry showed a further 
slight reduction in activity during August, but 
maintained an exceptionally high level of pro- 
duction for the ae consecutive month. All 
kinds of building materials are still in great 
demand, and cement production was larger 
in August than in any previous month this 

ear. It is still difficult to secure railroad cars 
or use in shipping bricks, sand, and gravel. 

The value of contracts awarded in seven 
Federal reserve districts (compiled from sta- 
tistics gathered by the F. W. Dodge Co.) 


totaled $288,409,490 in August, as compared 





with $303,548,695 in July and $201,527,465 in 
August, 1921. The three eastern districts 
showed increases in activity, but decreases 
occurred in the South and West. The total 
value of contracts let reached a new maximum 
in district No. 3 (Philadelphia), while the most 
noteworthy decline took place in district No. 7 
(Chicago), and amounted to 31.5 per cent. 
The volume of residential building in these 
seven districts was smaller in August than in 
any month since February, totaling $90,- 
963,784. All of the districts covered, except 
No. 3 (Philadelphia) ‘and No. 9 (Minneapolis), 
showed reductions. ** Statistics of number and 
value of building permits issued in 166 cities 
are published on page 1232. 

District No. 1 (Boston) states” that the vol- 
ume of September building has been slightly 
less than in August." The"general level of rents 
is reported to be temporarily stabilized. In 
district No. 2 (New York) there has been a 
marked gain in the volume*of business build- 
ing. District No. 5 (Richmond) reports that 
orders for all types of building supplies are 
plentiful. Brickyards and gravel dealers are 
finding difficulty in obtaining sufficient rail- 
road cars for their shipments. A scarcity of 
skilled plasterers has developed in district No. 
7 (Chicago) and there has also been a general 
rise in prices of building materials. District 
No. 10 (Kansas City) reports that building 
operations in August were larger than in any 
previous month this year. 


EMPLOYMENT. 


The volume of unemployment was much 
reduced during September by the settlement of 
the coal strike and the strike of shopmen on 
many railroads. A shortage of skilled building 
mechanics is still reported from many districts 
and there are numerous local shortages of 
unskilled labor. The National Industrial Con- 
ference Board states that of 123 wage changes 
reported from August 15 to September 15 the 
increases totaled 119. This is the largest 
number of wage increases reported in any 
month since the decline of business activity in 
1920. The industries in which most of these 
advances occurred were steel, cotton manu- 
facturing, and building. 

Cotton mills, shoe factories, and paper mills 
in district No. 1 (Boston) are considerably 
increasing their forces. There is a decided 
increase in demand for machinists, and practi- 
cally all members of the building crafts are 
fully employed. District No. 2 (New York) 
reports increased employment in most manu- 
facturing lines. There is a shortage of ex- 
perienced farm hands and of all types of skilled 
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building workers. In district No. 3 (Phila- 
delphia) a scarcity of building mechanics, 
agricultural workers, and unskilled factory 
workers is noted. The settlement of the 
bituminous and anthracite coal strikes has 
greatly decreased the amount of unemploy- 
ment. Reports from district No. 4 (Cleveland) 
mention a shortage of unskilled workers at 
steel mills. 

District No. 5 (Richmond) states that unem- 
—— has practically disappeared. The 
gathering of the cotton and tobacco crops is 
employing most of the agricultural population. 
A shortage of domestic servants is reported. 
Textile mills and vehicle factories in district 
No. 6 (Atlanta) increased their forces during 
August. The amount of industrial employ- 
ment has increased in all the States of that 
district except Louisiana. 

Employment reported by 142 firms in dis- 
trict No. 7 (Chicago) was 2.1 per cent larger in 
August than in July and 17.9 per cent larger 
than in August, 1921. The average pay per 
man was 0.1 per cent less than in July and 7.8 
per cent less than in August, 1921. The largest 
gain in employment occurred in the brick 
industry, as several brickyards resumed opera- 
tions during the month. Reports from district 
No. 8 (St. Louis) indicate that there was some 
decline in employment during August, due to 
lack of fuel and of railroad cars. District No. 9 
(Minneapolis) reports a large demand for 
harvest Sede ak for lumber workers. There 
is still a shortage of skilled copper miners in 
Montana. Coal and metal mines in district 
No. 10 (Kansas City) are increasing the num- 
ber of their employees. A shortage of brick- 
layers, plasterers, carpenters, and lumber 
workers is reported from many cities. The 
opening of sugar factories will require a con- 
siderable number of workers about October 1. 
Employment at industrial plants in district 
No. 11 (Dallas) was somewhat reduced durin 
August, but this was balanced by an ree. 
demand for agricultural workers. District No. 
12 (San Francisco) reports that employment in 
California increased during August, due to 
harvesting and canning activities. A shortage 
of copper miners continues to exist in Arizona 
despite a general increase of wages at mines. 


WHOLESALE TRADE. 


Wholesale trade during August in all report- 
ing lines and in every district recovered sub- 
stantially from its midsummer decline. Of the 
four trades shown in the above table, it will be 
noted that the only decrease from July figures 
occurred in the case of grocery sales in district 
No. 12 (San Francisco). The greatest improve- 








ment was experienced in dry goods, with in- 
creases ranging from 30 to 60 per cent. Busi- 
ness in this trade was also better than last year 
in most of the districts. In general, grocery 
sales appear to be smaller than they were last 
August, but reports from hardware firms con- 
tinue to show the substantial betterment over 
1921 which has been noted in previous months. 

Wholesale lines not given in the table below 
show similar tendencies. August shoe sales 
were materially larger than those of July in 
all districts except No. 9 (Minneapolis), al- 
though smaller than during last year, and sub- 
stantial advances were noted in furniture and 
stationery sales. Farm implements experi- 
enced seasonal declines in three out of five 
reporting districts, but were larger than during 
last August in all but district No. 12 (San 
Francisco). 


PERCENTAGE OF INCREASE (OR DECREASE) IN Net SALES 
IN Auaust, 1922, AS COMPARED WITH THE PRECEDING 
MontH (JuLy, 1922). 


{Minus sign (—) denotes decrease.} 





























Groceries. Dry goods. Hardware. Drugs. 
District. | | 

u Num- | Num- | Nu 

et her of] Bet | ber of] et ber of) et | ber of 
firms. * | firms * | firms. | | firms 
om. ioe: Se 
| See 4.9 42| 49.5 8 7.5 ll 2.3 | 6 
wt Ee 8. 65 | 41.4 19| 10.8 32 5.1 16 
Wee; 4... 50 we 26 | 37.4 13} 10.8 ll 14.4 12 
No. 5.. 6.8 43 | 44.9 16 9.6 | 17 4.7 | 14 
No. 6... 15.9 34 36.1 24] 31.2 21 12.9 | 4 
TEU. Tavs 13.5 38 |} 29.7 10 8.8 | 17 5.0 li 
i ee 12.7 | 41 | 54.7 4; 13.9 | 8 aor Rtiienaid 
INO, Tse cce 7.6 | 9| 59.1 4 3.8 ll 5.6 6 
eS ae 9.0 10| 48.0 ll 16.7 10 | 16.4 7 
eee —5.2 31) 34.6) 16 5.7 21 | 26.7 9 
| 





PERCENTAGE OF INCREASE (OR DECREASE) IN NeT SALES 
iN Auacust, 1922, As COMPARED WITH THE SAME MONTH 
Last YEAR (August, 1921). 


{Minus sign (—) denotes decrease.] 























Groceries. Dry goods. Hardware. Drugs. 
District. 

um- N Num- Num 

oot | ber of| Per | ber of| Ee | ber of| Per | ber of 

* | firms. he —_ (ee z sone 

| 

Nev 8.05... —7.1) 42 0.3 8} 22.8 ll 2.9 | 6 
SB —9.4 65 |—12.6 19; 13,2 32 3.4 16 
No. 4 —5.1 | 26 5.2 13 | 26.7 ll 14.7 | 12 
No. 5 5.5 43 3.4 16 6.4 17 0.9 | 14 
No. 6 4.7 34 8.9 24) 15.6 21 13.7 | 4 
No. 7. —4.5 | 37 2.1 10} 18.6 16 5.8 | ll 
No. 9. —2.6 | 41 | —1.9 | 4 18.2 Me Ev tcxced des aae 
No. 10 —3.9 | 9} —4.4 | 4] 13.6 11 | —0.1 | 6 
No. 11 3.0; 10} 194) | 5&5 10| 1.4} 7 
pS ee 7.1 | 31) 24.1 | 16 | 20.4 21 | —0.3 | 9 








RETAIL TRADE. 


There has been considerable irregularity in 


retail trade throughout the country d the 
month of August, due probably to loc 
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conditions and crop developments. Most dis- 
tricts report continued inactivity in buying on 
account of the hot weather during August and 
the unsettled industrial condition, but there is, 
nevertheless, a general spirit of optimism as to 
fall trade. The most important reason for this 
attitude is the settlement of the strikes. The 
470 reporting department stores in the United 
States averaged the most substantial gain over 
the preceding year since November, 1920, trade 
being 3.2 per cent better than in August, 1921. 
District No. 4 (Cleveland) reported the largest 
increase, which amounted to 10.8 per cent, while 
district No. 10 (Kansas City) suffered a decline 
of 9.5 per cent, as may be noted from the tableon 
page 1234. Alldistricts report larger stocks on 

and than at the end of July, due to the reduc- 
tion of summer stocks and the replacement 
with fall merchandise, but in district No. 1 
(Boston) only are the stocks as large as at the 
end of August, 1921. These increased stocks 
and smaller sales have decreased the rate of 
turnover for the month of August. The large 
ratio of outstanding orders to purchases for 
1921 indicates that fall orders are still being 
filled. 

PRICES. 


Many important changes occurred in whole- 
sale prices during August. The majority of 
the movements for individual cumnndiiion 
were downward, but the continued advance in 
the prices of coal and coke, pig iron, and, to a 
lesser extent, of other metals, was sufficient to 
offset the declines in other groups of commodi- 
ties. The result has been that both the all- 
commodities index of the Federal Reserve 
Board and that of the Bureau of Labor Statis- 
tics remained unchanged in August as compared 
with July. 

The raw materials group in the Federal Re- 
serve Board’s index moved up 7 points as a 
result of the sharp rise in coal and metals prices, 
which far outweighed the marked decline in the 
prices of all agricultural products. Consumers’ 

oods fell 7 points, foods and staples showing 
Gecided reductions. Price variations in semi- 
manufactured goods, on the other hand, were 
comparatively slight, the only articles of this 
class to show an appreciable change being steel 
products. 

In the Bureau of Labor Statistics index the 
groups of farm products and foods each de- 
clined 4 points, while metal products rose 5 
points and fuel and lighting advanced 17 
points. The changes in other groups of com- 


modities were much smaller, building materials 
rising 2 points, with chemicals and cloths and 
clothing each showing an increase of 1 point. 





FOREIGN TRADE. 


Exports in August were valued at approxi- 
mately the same figures as in July, while im- 
orts increased by nearly $20,000,000. This 
rings the value of imports up to $271,000,000 
for August, which is the highest level reached 
by our inbound trade since late in 1920. In- 
asmuch as exports remained about constant at 
$302,000,000, the August excess of exports 
over imports was only $31,000,000, the lowest 
balance recorded since the early months of the 
war. The extent of the change whereby 
American foreign trade is approaching a more 
even balance between imports and exports is 
evident from a comparison of the small 
excess of exports in A t with the balance 
in 1921, which averaged $165,000,000 monthly. 
Imports of gold were considerably reduced 
during August, but amounted nevertheless to 
$19,000,000. Exports of the metal, as in 
previous months, continued to be small. 


State Banks and Trust Companies. 
ADMISSIONS. 


The following list shows the State banks and trust com- 
panies which were admitted to membership in the Federal 
Reserve System during the month ending September 30, 
1922, on which date 1,653 State institutions were members 
of the system. 





| 
| Capital. | Surplus. | 


| 
$200,000 | $200,000 ‘$4, 515, 767 


Total re- 
sources. 





District No. 2. 
Perth Amboy Trust Co., Perth Am- 
boy, N. J 


y, N. 
New York Life Insurance & Trust Co., 


WO gs Bir B Sale ctcacesivivsessva 1,000, 000 | 2,000,000 (31,757,906 
District No. 6. 
The Peoples Bank, Bishopville,S.C..| 25,000! 75,000 332,377 
Bank of Harpers Ferry, Harpers | | 
POS Wet Fea ha oncnacrtetanesscs 25, 000 | 6,000 | 165,163 
District No.6. 
Dacula Banking Co., Dacula, Ga..... 25, 000 5,000 85, 383 
Liberty Bank & Trust Co., Savan- 
NG icky 22 lasik ce caccdeens, 300,000 | 350,000 | 3,513,735 
District No. 9 
Minnetonka State Bank, Excelsior, 
Ws 5 cadaenaldtidixi<sqamtuces 25,000;  10,000| 507,721 
District No. 12. 
Bank of Prineville, Prineville, Oreg.... 50,000 | 5,000 | 184,126 








Voluntary liquidation—Merchants Bank, Port Townsend, Wash. 


Conversion.—The State Bank of Kenbridge, Kenbridge, Va., con- 


verted into First National Bank of Kenbridge. 

Mergers.—The Market Trust Co., Brighton, Mass., with the Inter- 
national Trust Co. of Boston, both members, under name of latter. 
The Bank of New York of the city of New York with New York Life 
Insurance & Trust Co., under name of Bank of New York & Trust Co. 

Withdrawals.—Bank of Tennessee, Nashville, Tenn.; Farmers State 
Bank, Waconia, Minn.; Stratford State Bank, Stratford, Wis.; Spencer 
State Bank, Spencer. Ohio. 

Insolvent.—Myton State Bank, Myton, Utah. 

Change of name.—The Los Angeles Trust & Savings Bank, Los Angeles, 
Calif., to Pacific Southwest Trust & Savings Bank. 
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Fiduciary Powers Granted to National Banks. Famures Durine Aveust. 
During the month of September the Federal Reserve 
Board approved applications of the national banks listed Mussher. Laeheties. 
below for permission to exercise one or more of the fiduciary District. 
powers named in section 11 (k) of the Federal reserve act 1922 | 1921 1922 1921 
as amended, as follows: Ah ed 
1. Trustee. 
118 | 118 | $1,556,039 | $2, 821, 841 
2. Executor. 269} 216| 7,364, 9, 685, 653 
rip he mreacepe pore 16 137 3 574 148 F 183407 
4, Registrar of stocks and bonds. - p O08, 2 BBs, 
5. Guardian of estates. 52 | 198 2 00" $01 re 499; 443 
6. Assignee. 243 204 | 6,776,867 | 4,123,520 
7. Receiver. 4 + oe 2, on 
8. Committee of estates of lunatics. ; ' 95 75 | 1,963, 119 + ee 896 
9. In any other fiduciary capacity in which State banks, 85 137 | 5,198,294} 1,991, 284 
trust companies, or other corporations which come into 182 | 172 | 2,730,209 | 5,234, 704 
competition with national banks are permitted to act 1,714 | 1,562 | 40,279,718 | 42, 904, 409 
under the laws of the State in which the bank is located. 


The numerals opposite the name of each bank indicate 
the power or powers it is authorized to exercise, as given 
below: 








Dis- 
Powers 
Place. a Name of bank. igranted. 
j 

Plattsburg, N. Y. ; 2 | Merchants National Bank.........| 1 to 9. 
Syracuse, N. Y.....| 2 | Liberty National Bank...........| 1to9 
Savanna, Ill........ | 7 First National Bank.............. | 1to8. 
Fairmont, Minn... .| 9 Martin County National Bank....| 1 to 9. 
Truman, Minn..... 9} Truman National Bank.......... 1 to9. 
Atchison, Kans.....| 1to9. 


10 | City National Bank............... 


Commercial Failures Reported. 


Numbering 1,072 during three weeks of September, as 
ee: 979 for a similar period of 1921, failures reported to 

. G. Dun & Co. make a closer comparison with the figures 
of the previous year than has been the case for a long time 
past. The returns for August, the latest month for which 
complete statistics are available, disclose 1,714 commercial 
defaults for $40,279,718 of liabilities. These totals com- 
pare with 1,562 insolvencies for $42,904,409 in August, 1921, 
and an increased number of failures occurred last month in 
8 of the 12 Federal reserve districts. ‘The exceptions are 
the first district, where no change at all developed, and the 
sixth, ninth, and eleventh districts, which reported reduc- 
tions of 46, 3, and 52 defaults, respectively. As regards 


the August indebtedness, the amounts are smaller in most 
instances, decreases being noted in the first, second, fourth, 
fifth, sixth, ninth, and twelfth districts. These reduc- 
tions, however, are largely offset by an increase of fully 
$3,000,000 in" the eleventh district, due to one failure of 
exceptional size. 




















New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the number and capital of 
national banks during the period from August 26 to Sep- 
tember 22, 1922, inclusive: 


























| Num- | Amount 
ber of 0 
banks.| capital. 
SOT OCI, aia iain sds Xb dod 8606 Uievisc codes 7 $930, 500 
ee rT reer 1 25, 000 
Increases of capital approved..............-..+..+05 12 | 1,005,000 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital... .. 20 | 1,960,800 
ss cap cnyvicsanaonbaBa vn cenne anbacKnes ex 6 | 1,785,000 
PN COS «0. sid oc cevecsndarvdscnnciioosdé 3 325, 000 
Total liquidations and reductions of capital. .| 9 | 2,110, 000 
Consolidations of national banks under act of Nov. | | 
Fe UBL 142< oaedddan ates, het eon 0 | 0 
Aggregate increased capital for period ga Medi bs aabbdilabapee | 1, 960, 800 
Reduction of capital owing to liquidations, etc............. | 2,110,000 
ON sis icke Ba dear he cSd cee shvbodebdvansard | 149, 200 





Acceptances to 100 Per Cent. 


Since the issuance of the September BuLLeTIN the fol- 
lowing bank has been authorized by the Federal Reserve 
Board to accept drafts and bills of exchange up to 100 per 
cent of its capital and surplus: 

New York Life Insurance & Trust Co., New York, N. Y. 
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CATTLE LOAN COMPANIES. 


The cattle industry has certain financial 
problems peculiar to itself and particular 
agencies have developed for dealing with 
those problems. Among these agencies are 
the cattle loan companies. The methods of 
financing used by the cattle loan company 
furnish an interesting illustration of how 
particular credit .devices are developed to 
meet the special needs of an industry. 

Financing problems in the pare industry 
arose with the opening and rapid development 
of the territory west of the Mississippi. Both 
the industry itself and the financing methods 
employed were chaotic. The cattle were 
“‘longhorns,”’ wild and inferior; the ranches 
were unfenced and “rustling” was frequent; 
heavy losses occurred due to _ insufficient 
water in summer and lack of feed in winter. 
Little discrimination was exercised in makin 
loans. Finally the ranges became overstocked, 
and for several years after 1895 cattle raisers’ 
losses were such as to render them unable to 
repay their loans. Many commission houses 
which had advanced funds failed and cattle 
paper became very unpopular. Since about 
1900 conditions have changed. As one writer 
has said: 

While pasture lands have decreased to a pitiful fraction 
of their former size, the transition has brought system and 
stability to the cattle industry. The ranches are now 
practically all fenced, the cattle are an improved type, 
disease is well controlled, and “rustling’’ is over. Water 
is supplied by engines or artesian wells, and adequate 
feed is stored for the winter. Skilled executives trained 
in approved business methods administer the affairs of 
the modern ranch. Cattle raising has become a specialized 
industry. 

With this change in the character of the 
industry has come a change in financing 
methods and agencies. 

The live-stock industry is now financed 
by three groups of organizations: Cattle loan 
companies, live-stock commission companies, 
and banks which lend money on live stock. 
The commission companies limit their loans 
for the most part to feeder loans [which are 
defined on p. 1172], and then only with the 
object of increasing their commission busi- 
ness. Banks make all classes of loans, but 
the legal restrictions on the amount which 
they may loan to one individual greatly cur- 
tails their advances. The banks, whose capital 
and surplus is such that a 10 per cent maxi- 
mum tofone borrower would not prove a 
handicap, are located in distant larger centers, 
and so are not in a position to make the neces- 
sary investigation to protect themselves against 
loss. They therefore buy cattle paper rather 
than lend in the first instance on cattle. 
An organization possessing facilities for local 





supervision of loans is necessary. Moreover, 
such an organization must possess sufficient 
resources. to enable it to finance a consider- 
able volume of business. The cattle loan 
company, not subject to legal loan restric- 
tions and obtaining its funds through resale 
of the loan it makes, fills this place. Some 
companies are organized independently, but, 
as a general rule, expecially in the case of the 
larger ones, they are affiliated with some large 
national bank in a live-stock center. Stock- 
holders, directors, officers, and headquarters 
are usually the same. -In such cases the cattle 
loan company carries on those portions of the 
business which it would be extremely diffi- 
cult, if not impossible, for a bank to handle. 

In 1918-19, when cattle loan companies 
were carrying the largest amount of loans on 
record, the volume handled by the individual 
company ranged from $500,000, in the case of 
the smaller companies situated at packing 
house centers, to approximately $15,000,000 
in the case of one or two companies. Since 
that time all companies have greatly reduced 
their loans—some of them as much as 50 per 
centormore. This decrease has been due to the 
difficulty in placing paper as a result of general 
financial conditions; the realization by cer- 
tain companies that their loans had been too 
large in comparison to their capital invest- 
ment; and to the smaller amounts involved 
because of the decline in live-stock prices. 
In this connection it is interesting to note 
that some authorities believe a well-managed, 
conservative, cattle loan company can lend 10 
to 20 times its capital and surplus. The larger 
companies, nevertheless, have felt that their 
loans should not greatly exceed 10 times their 
net worth, but in some cases, especially of the 
smaller companies, a much larger ratio has been 
lent. The average company, it has been said, 
places $4,000,000 to $5,000,000 of loans a year. 

The capital and surplus of the individual 
company ranges from $25,000 to $1,000,000. 
The independent companies, it is generally 
stated, are smaller than the affiliated com- 
panies, although there are a few independent 
companies throughout the country that are as 
large as are the affiliated companies. The best 
companies are incorporated. 

By far the greater part of the companies are 
located in the principal packing centers where 
the live-stock business is concentrated. Stock- 
men naturally seek funds at such points, while 
—— located there can inspect purchased 
cattle as well as watch the marketing of stock. 





Note.—This article is based in large part upon a study of Mr. Victor 
A. Newman, prepared in satisfaction of the senior research requirements 
of the Wharton School of Yinance and Commerce, of the University of 
Pennsylvania. This material the Division of analysis and Research 
supplemented by data kindly supplied by leading bankers and others 


ted with the industry in the principal live-stock centers. 








1172 


FEDERAL RESERVE BULLETIN. 





October, 1922. 








Some other large companies are located on the 
Pacific coast and in New Mexico. Very few 
have branches. 

The territory covered by the individual 
company depends upon the size of the com- 
pany and the Ey it pursues. Certain com- 
panies are willing to make loans at a greater 
distance from the head office than are others. 
In general, the territory naturally tributary 
to the most important centers is as follows: 

Chicago.—The Corn Belt and the Northwest 
as far as western Idaho. 

Kansas City.—Kansas, Oklahoma, Texas, 
and parts of 9m Mexico and Colorado. 

East St. Louis.—Southern Illinois, Missouri, 
Oklahoma, and Texas. 

St. Paul.—The Northwest as far as Montana. 

Omaha.—Nebraska, South Dakota, Wyo- 
ming, Montana, and part of Iowa. 

St. Joseph.—Kansas, Texas, and eastern 
Colorado. 

Sioux City.—South Dakota and parts of 
Iowa, Nebraska, Minnesota, and Wyoming. 

Oklahoma City.—Oklahoma, Texas, and 
New Mexico. 

Denver.—Colorado and part of Wyoming. 

El Paso.—Parts of Texas, New Mexico, and 
Arizona. 

Salt Lake City.—Utah and Idaho. 

Los Angeles.—California and part of Arizona. 

Portland.—Washington, Oregon, Idaho, and 
parts of California, Utah, a Og to as far east 
as Nebraska and South Dakota. 

Types of loans.—Loans are made on cattle 
and to a lesser extent or sheep. The present 
discussion will consider chiefly cattle loans. 
These may be divided into feeder loans, stocker 
loans, and dairy loans. Feeder loans have 
been defined as ‘‘loans made on beef steers 
which are ready to go into the last stage of 
feeding prior to their sale as finished beef.” 
That is to say, funds are advanced for the pur- 
chase of stock to be fattened on the feed which 
the borrower already has or which he will buy 
out of hisownfunds. Stocker loans may be de- 
fined as loans on all cattle other than those 
going into the last stages of feeding or those 
used for dairy purposes. These loans are fur- 
ther subdivided into those on breeding cattle, 
those on young steers or heifers which will not 
be ready for the market for a year or more, and 
so-called ‘‘summer loans.’’ Advances are not 
made ordinarily on registered breeding herds, 
because of their high value and the attendant 
great risk. Summer loans are made only in 
the West to enable the borrower to buy cattle 
for grazing during the summer. The rancher 
is able to graze more stock than he can feed 
in the winter, and it is expected that in the 
fall he will sell all those which he can not feed. 
The cattle increase in weight, and therefore in 





value, almost as rapidly on grass as in the 
feed lot. Dairy loans enn a negligible part 
of the business of cattle loan companies, as 
they are dissimilar in many ways from the 
ordinary types of cattle loans. They run for 
rulaitoube ong periods, are usually payable in 
monthly installments from the proceeds of sale 
of butter fat, and are usually cared for by local 
banks. 

Feeder loans are usually considered as fur- 
nishing the most desirable type of paper. ‘They 
are ordinarily for a shorter period, and the 
cattle are at all times more marketable and 
are not subject to the same vicissitudes of 
weather, disease, and accident as are stockers. 
Some authorities feel that such loans should not 
be made by cattle loan companies, but should be 
taken care of by commercial banks. Certain 
companies, however, do take a large amount of 
this paper, and, at the same time, exclude 
a great many stocker loans by avoiding summer 
and open-range loans, because of the danger 
arising from the difficulty of making the careful 
and continuous check-ups which are necessary 
in order to keep losses at a minimum. On 
the whole, however, the types of loans handled 
by any one company depend upon the terri- 
tory which it covers. The majority of feeder 
loans are made by companies located in or 
near the Corn Belt—at Chicago, East St. Louis, 
Omaha, and Kansas City—as well as in the 
extreme western cattle country tributary to 
Los Angeles and Portland. Many of these com- 

anies, however, have more stocker than feeder 
oans; while stocker loans are easily in the 
majority among the cattle loan companies as 
a whole. 

Placing of loans.—The companies make their 
loans in one of three ways—through country 
banks, through commission companies, or direct 
to the cattlemen. Many large loans come direct, 
but probably as many of the smaller loans are 
made with a local bank as intermediary. The 
percentage of the total loans that is made 
through commission companies ranges up to 15 
per cent, but the latter figure may be exceeded 
in the case of companies actively associated with 
commission firms. Difference of opinion, how- 
ever, exists as to the merit of such loans. 
Some observers hold that commission firms are 
at times not so careful in lending as they 
should be, because such loans are granted in 
order to increase the volume of their com- 
mission business. They are, however, in close 
personal touch with their borrowers, and it is 
said this is a strong element of safety in loans 
originating eepha them. Their loan pro- 
cedure is very similar to that of the cattle loan 
companies, although the margin required is 
smaller in some cases. The commission firm 
assumes liability for payment by indorsing the 
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paper. The cattle loan companies also indorse 
the paper. 

Several methods are followed in placing 
loans through country banks. Loans too large 
for the country bank are made direct to the 
cattleman, and the company merely pays the 
country bank a commission for negotiating the 
loan. In practically all other cases the paper 
is indorsed either by the country bank or by 
its officers or directors. The latter type of in- 
dorsement is often the most valuable, and at 
the same time keeps down the amount of 
borrowings which the bank must show on its 
books. actically all companies check the 
credit standing of the borrower, irrespective 
of whether the loan is made through a cor- 
respondent or direct. Some companies feel 
that “the country banker will not make the 
borrower come to time,” but other companies 
desire some one on the ground to look after 
their interests, and hence prefer to make loans 
through correspondents. 

Credit work.—As is the case with other classes 
of loans, the importance of doing business with 
the right sort of men is to be emphasized. It has 
been said, ‘‘The brand on the man is worth 
more than the brand on the cattle.” In- 
formation is obtained through four forms— 
application, financial statement, inquiry, and 
inspector’s report. The application and fi- 
nancial statement are often consolidated. 
When the application is separate, it furnishes 

ersonal data as to the applicant, purpose of 
oan, security, and sometimes other informa- 
tion as to his business practices. This results 
in considerable duplication of data, particu- 
larly in the case of the security, real estate, 
feed, and range. Such questions, however, 
are often omitted from the application when 
a consolidated form is used. nN special ‘‘ brand 
sheet’’ accompanies either the application or 
the financial statement if the data are not in- 
cluded elsewhere. This gives in both il- 
lustrative and descriptive form the holding 
brand on the cattle, as well as any other brands 
which may be on them. 

In accordance with general credit practice, 
all the larger and most of the smaller companies 
verify the information given by the applicant 
through inquiries. These are addressed to 
bankers, merchants, and cattlemen, as well as 
to the county recorder or similar offictal, who, 
for a small fee, gives an abstract of the mort- 
gages upon the applicant’s property filed or 
recorded in his office. Efforts are made by the 
companies to establish relations with banks in 
the territory they cover, upon whom they can 
depend for information. 





The cattle loan company, however, attaches 
the greatest importance to inspections. Every 
company. has at least one regular inspector, 
although some depend upon loeal men to 
make a part of their inspections. The local 
inspector is either a cattleman or a country 
banker. The latter is usually employed only 
to inspect loans which have not been taken 
through his bank. Considerable difference of 
opinion exists as to the value of the local in- 
spector’s work. Some companies state that 
they are not always as reliable as they might be. 
In most cases inspections are made before a 
loan is accepted, and at intervals of from three 
months to one year thereafter, varying with 
the company. Practically every company, 
however, makes it a practice to inspect each 
loan at least once a year (it will not run that 
length of time unless renewed at least once), 
and inspection may be made at any time in 
case question arises as to the safety of the loan. 

The inspection includes several matters. 
First, a count is made of the cattle covered by 
the company’s mortgage. Most companies 
require a tally by class, number, value, weight, 
and brands. The latter is especially important, 
for the brand is the only means the company 
has of identifying its security. Further detailed 
information is required as to feed, range, and 
water, the general condition and appearance 
of the ranch or farm, and other data designed 
to verify that furnished by the applicant. 
Suggestions are also requested as to changes 
in the handling of the security. If cattle are 
purchased by the borrower in the center at 
which the company is located, the final inspec- 
tion is easily made, and takes place at the same 
time as the purchase. If they are purchased 
elsewhere, an inspector is sent to the bor- 
rower’s farm, and when they are delivered he 
inspects them to be sure they are the same 
cattle as he inspected previously. 

Conditions of the loan.—One of the most 
important and most common conditions which 
must be met before a cattle loan company will 
make a loan is that the applicant shall be bor- 
rowing only from it. Caataalaen would be end- 
less if one company held a mortgage on 200 
steers and another a mortgage on 100 steers 
belonging to the same owner. Each company 
could only identify its security if the brands 
were different, and this is, in fact, required 
before any company will loan to an applicant 
who has already borrowed with cattle as se- 
curity. Furthermore, if an occasion a ises 
which compels one company to furnish ex- 
pense money, a dispute is bound to arise as to 
which company should furnish the money. 
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Large buyers of cattle paper in many in- 
stances will not take paper where the bor- 
rower is indebted to more than one company. 

The company also often specifies that the 
borrower shall own hisranch. The reasons for 
this are that the rental of pasture may prove a 
burden for the cattleman, and that when the 
company lends to the landowner it may look 
to a first or second mortgage on the ranch as 
something to fall back on in case the loan be- 
comes doubtful. Nevertheless, most companies 
will loan to renters under certain conditions, 
such as a long lease at a rental believed rea- 
sonable. In most cases, however, the deciding 
factor is the financial statement of the borrower 
and the size of his net worth, especially in con- 
nection with feeder loans. His proven honesty 
and ability as a ‘‘cowman’”’ are alsolarge factors. 

Collateral.—In addition to the signature of a 
second party to the note, the loan is secured 
by a chattel mortgage upon the cattle, and 
often upon “all the right, title, and interest of 
the mortgagor in and to the pasturage, feed 
pens, feed troughs, and water privileges used 
in feeding said live stock.” Two features of 
the mortgage may be mentioned. First, it 
covers all of said property and all accretions 
and additions and increase thereof.” The in- 
clusion of any increase is vital in the case of 
loans on breeding cattle, for in such cases the 
increase is relied upon to provide an additional 
margin of safety, as well as to provide funds 
to repay the loan when it is sold. Second, 
“the first party [the borrower] shall have no 
ae to encumber said property in any manner 
whatsoever without the written permission of 
the holder of the note or notes hereinafter 
mentioned.’’ In addition to giving the lender 
a preferred claim upon the property, it protects 
him against removal or sale of the security by 
the borrower and pocketing of the proceeds by 
the latter without paying off the Sean. This 
is accomplished through a provision that any 
attempt to dispose of the cattle without the 
permission of the lender renders the note or 
notes immediately due and payable. 

Further, if the cattle loan company “shall 
deem itself insecure at any time’’ it may take 
possession of the cattle given as security, and 
occupy the premises “where said live stock, 
cattle, or chattels may be, . . . and may use and 
occupy said premises and pasturage, feed pens, 
feed troughs, and water privileges of said first 
party for the purpose of feeding or caring for 
said live nak. cattle, and chattels.”’ This 
provision is necessary since unwise handling of 
cattle may result in a heavy loss in a short time. 
Finally, the mortgage gives the holder the right 
to call for more security, to move the cattle with 
or without the consent of the ‘mortgagor into 
another location which is more favorable, or 





even to take possession of the cattle and ‘ship 
them to market if necessary to protect the 
mortgagee’s interests. In case of sale each 
owner is in turn responsible to the holder of 
the properly recorded mortgage for the amount 
of the note thus secured. 

Cooperation with cattle raisers’ associations.— 
In order to guard against disposal of the cattle 
without their knowledge, practically all com- 
panies, except those operating in the north- 
ern ranges, are members of a cattle raisers’ 
association. Many companies also urge their 
borrowers to become members. These asso- 
ciations follow the movement of certain 
brands to market and notify the company 
which has loaned on cattle bearing that brand. 
They also employ brand inspectors outside of 
the markets. In this way they serve to stop 
theft and fraud, as well as to assist in picking 
up “strays.” One large cattle loan company 
obtains similar results by furnishing large 
commission companies, operating outside the 
immediate territory of the former, with a 
description of the brands on cattle which may 
possibly be sold through the markets of the 
commission companies. 

Use of bill-of-sale drafts—A further check 
upon the borrower is obtained by using a 
draft with bill of sale attached, in order to 
place the proceeds of the loan at the disposal 
of the borrower. The borrower buying cattle 

ays the seller with a draft on the cattle 
oan company. The reverse side of the draft 
contains a bill of sale, by means of which the 
seller certifies to the sale of the cattle to the 
borrower, and a blank assignment whereby 
the borrower assigns his interest in the cattle 
to the cattle loan company. 

While the use of a bill-of-sale draft is cus- 
tomary, other methods are sometimes em- 

loyed. The borrower may simply be cred- 
ited with the amount of the loan in the bank 
with which the company is affiliated. On the 
other hand, when the local bank has handled 
the loan directly, it may advance the money 
for the purchase of cattle, and be repaid by 
the company after the note and mortgage 
have been drawn up. In case the cattle 
have been bought at one of the larger markets, 
the company may also make payment directly 
to the commission company which has made 
the purchase for the borrower. 
argins.—Margins required vary greatly, 
both between companies and between loans 
made by the same company. In general, the 
advance per head is determined by the financial 
responsibility of the borrower, the amount of 
feed he has on hand, the kind and grade of cat- 
tle, and the method of handling them. In the 
case of feeder loans, the company at times may 
require no margin whatsoever if the borrower 
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has plenty of feed and is financially’responsible. 
In the case of these loans, moreover, the cattle 
which are taken as security increase in weight 
from 14 to 2 pounds per day. Further, the 
value of meat is higher in the case of fat stock. 
Accordingly, as the loan continues there is 
gradually built up a margin, which at the end 
of the loan may well amount to 20 percent. In 
some cases a margin ranging from 10 to 50 per 
cent, according to the particular case in ques- 
tion, is required at the time the advance is 
made. Minimum margins required on feeder 
loans by different companies range up to 30 per 
cent. 

The margin on stocker loans has always been 
higher than that on feeder loans. In many 
cases it has also been higher on stocker loans, 
with breeding stock as security, than on loans 
made on young steers. This is due to the fact 
that the feeder loan has always been considered 
more liquid, because the stock is in better con- 
dition for market at all times and because the 
increase in the value of steers on full feed is more 
rapid than the increase in the value of young 
steers not yet ready for feeding or of breeding 
stock whieh must depend upon an increase in 
number for enlargement in value. Margins 
required on stocker loans, therefore, vary from 
10 per cent to 60 per cent, the minimum require- 
ments of the several companies being from 10 
per cent to 40 per cent. As a result of the 
abrupt decrease in the valuejof cattle and the 
consequent necessity of carrying cattlemen, 
new loans are, in many instances, bearing a 
higher margin than before. 

Maturities.—The period for which a cattle 
loan runs varies with the type of the loan. 
Feeder loans usually run from two to four 
months, with occasional loans up to six months, 
depending upon how nearly ready for market 
the cattle are. Stocker loans, however, from 
their very nature, run usually for six months. 
This is the maximum time for which cattle 
loan companies will make advances, but the 
may, at times, make loans with the understand- 
ing that they will be renewed, provided all con- 
ditions remain satisfactory. Renewals may 
occur from one to three or four times. The 
length of ‘‘steer loans” depends upon the 
period necessary to prepare the stock for market 
or for the feeder, but is usually less than for 
loans on breeding stock, which are paid off by 
the sale of the increase. The latter requires 
some time, ordinarily 18 months. The cattle- 


men may be carried from year to year, although 
the security may change, when the loan is re- 
newed, through the sale of some cattle and the 
purchase of others. 

Feeder loans are usually not renewed, for 
they are supposed to be made upon cattle al- 





most ready for slaughter. During recent 
years, however, a considerable number of loans 
were renewed in the jhope that prices of live 
stock might advance and thus enable the loan 
to be liquidated. Stocker loans, except where 
the stock is ready to be fed or marketed, 
usually require renewal. Many, however, will 
ase e reduced, especially in the case of 

reeding loans. Renewals on stocker loans 
have also increased greatly since the fall in 
prices. The normal percentages of renewals 
of such companies, ranging from 50 per cent 
to 75 per cent, have increased to 75 per cent 
to 90 per cent. 

Losses.—Under normal conditions, losses of 
cattle loan companies have been negligible. 
Only one company on which data were ob- 
tained had a loss of as much as 1 per cent per 
annum, and this was a comparatively new 
organization operating in a territory stricken 
by drought shortly after its entrance into the 
cattle-loan field. Other companies show annual 
losses of one-twenty-fifth to one-tenth of 1 per 
cent. 

For about five years conditions have not 
been normal. In 1917-18 there was a severe 
drought in a large part of the cattle-raising 
region of the Southwest. The following winter 
(1918-19) was unusually severe in that locality. 
The Northwest experienced a bad drought 
during the summer of 1919, which was followed 
by a very cold and snowy winter. Durin 
1920 and 1921 cattle prices fell to the level o 
1913 and below. 

The loss due to drought during this period 
was not so heavy, partly because the cattlemen 
themselves were in good financial condition and 

artly because measures could be taken to care 
or stock in drought-stricken regions. The 
blizzards increased the loss suffered by the 
cattlemen, although the loan companies did 
not suffer heavily. The loss occasioned by the 
break in prices, however, was too heavy to be 
borne by the stockmen. Many were ruined, 
and the cattle loan companies are now experi- 
encing the heaviest losses in their history. In 
many cases they have had to carry borrowers in 
the hope of ultimate repayment, where col- 
lections could not be made under the prevailing 
conditions. 

Companies operating in regions afflicted 
with droughts and blizzards put these first 
among normal causes of loss. Companies 
operating in regions where these phenomena 
are not frequent place incompetency first or 
else Shglobt by the owner of his stock. In no 
case does disease cause serious loss, as com- 
panies do not operate in tick-infested areas and 
have experienced no loss from the hoof-and- 
mouth disease. In general few losses can be 
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assigned to fraud on the part of the borrower. 
Some of the companies which sprang up during 
the period of prosperity encouraged specula- 
tion by slackening their requirements during 
the period when money was easy. In addition 
to failing to demand proper margins, they took 
less than the usual amount of care in selecting 
borrowers. 

Handling of doubtful loans—There are two 
methods of procedure in handling doubtful 
loans. In case of fraud the security is disposed 
of without consideration of the debtor. If the 
loan becomes doubtful, however, because of 
drought or a drop in prices, the company 
usually endeavors to protect its customers. 
This is done by directing to some extent the 
handling of the cattle and by frequent inspec- 
tion of them. The frequency of inspection 
will depend upon the particular conditions in 
each case; it being stated they are made more 
often in the instance of drought than in the case 
of a drop in prices. In any event, the loan 
company attempts to secure additional pro- 
tection through a mortgage on real estate, other 
stock, indorsements, or any form which may 
present itself. The period for which the debtor 
will be carried depends upon the conditions of 
each individual case. 

Sale of paper.—Whether the buyers of the 

aper are chiefly country banks or other 
Ranciel institutions depends largely upon the 
location of the cattle loan company. ‘Thus, 
companies located in cities such as El Paso, 
Oklahoma City, or St. Joseph, sell from 90 per 
cent to 100 per cent of their paper to eastern 
banks, whereas a large portion of the paper of 
companies in cities such as Chicago, St. Louis, 
Sioux City, St. Paul, or Kansas City is sold 
locally. Except in the last-named city, never- 
theless, the majority goes to country banks, as 
distinct from private investors, although the 
latter do take a small percentage, in one case 
estimated as high as 15 per cent. Recently 
some savings banks in Chicago have been 
buying cattle paper, and there are also a few 
instances.of paper being placed with commercial 

aper houses, but it is not believed this practice 
as been followed to an appreciable extent. 

Cattle loan companies often arrange for lines 
of credit from banks which gives them a poten- 
tial outlet, at least, for their paper. The line 
will not under ordinary circumstances ever be 
in excess of five times the average balance 





maintained by the cattle loan company. 
Among the advantages claimed for the affili- 
ated as against the independent company is 
the fact that the bank can absorb its surplus 
of paper at times when the smaller banks, 
which purchase seasonally, are not in the 
market. The company usually makes it a 
practice to keep an amount of paper on hand 
equal to its combined capital and surplus. 

Any given loan on cattle may be evidenced 
by one note, or by several, in denominations 
such as $1,000, $5,000, and $10,000, which 
are placed with different purchasers. The 
loan company holds the mortgage as trustee 
in either event, and the buyer of the paper 
looks to it for payment, the majority of 
the companies indorsing all the paper they sell. 
The investor who takes a complete loan may 
receive a duplicate copy of the mortgage, while 
the purchaser of a small note receives a “cer- 
tified trust receipt of chattel mortgage.”’ 

Rarely does the interest charge of cattle 
loan companies go below 6 per cent and in few 
instances below 7 per cent, while 8 per cent is 
not uncommon. Accordingly, the profits of 
the company are decided to a great extent by 
the money rate in the chief financial centers 
where the larger proportion of the paper is sold. 
That is to say, as the rates in these centers 
advance, the margin of profit for the cattle loan 
company decreases. Under normal conditions 
the margin averages about 2 per cent gross and 
the expenses range from 1 per cent to 14 per 
cent. 

Conelusion.—It may be worth while here to 
indicate the place of the cattle loan company 
in the present financial organization of the 
country. As an agency for testing credit and 
for supplying funds, the cattle loan company 
aie a function that may be distinguished 
rom other organizations engaged in live-stock 
financing. Through its facilities for local su- 
pervision of loans it keeps a close acquaintance 
with the condition of the borrower and of the 
security. Its loans are less specialized in char- 
acter than those of the live-stock commission 
houses, and because of freedom from legal re- 
strictions may be made in larger amounts to a 
single borrower than may the loans of a country 
bank. Finally, the cattle loan company by re- 
sale of the paper it buys distributes the loans 
among many lenders and draws additional 
funds into the live-stock industry. 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


UNITED KINGDOM. 
BANKING AND FINANCE. 


Government finance.—The past few months 
have witnessed a continuance of the reduction 
of the Government floating debt which began 
in the middle of 1919. That part which con- 
sisted of advances from the Bank of England 
has been practically eliminated, while, since 
early in 1921, the outstanding amount of 
treasury bills has been drastically curtailed. 
This has been effected in two ways. Firstly, 
there has been an absolute reduction in the 
Government’s requirements. Secondly, treas- 
ury bonds of comparatively short maturity 
have been issued to fill the gap which other- 
wise would have paca ar an- enlargement 
of the floating debt. The net result has been 
a shrinkage in treasury bills outstanding, be- 
tween December 31, 1921, and August 26, 1922, 
from £1,060,000,000 to £715,000,000, while 
outstanding treasury bonds of varying maturity 
totaled on August 26, 1922, £504,000,000, com- 
pared with £297 ,000,000 on December 31, 1921. 

The result of this curtailment of treasury 
bill issues, aided by. the trade depression, has 
been a very marked reduction of the rates at 
which the bills have been discounted. The 
average on September 2,1921,was £4 7s. 1.53d. 
percent. The rate fell continuously, with only 
shortinterruptions, to £1 13s. 6.41d.—the lowest 
point reached—on July 28, since when the 
trend has been upward, the rate on September 
1 being £2 11s. 8.33d. per cent. The saving 
which this cheapness of money represents to 
the Government is very considerable. The 
Statist estimates that the expenditure on war- 
debt charges provided for during the current 
fiscal year will be undercut, at present rates, 
by some £47,000,000. agg lgy however, for 
the replacement of. bills by bonds carryin 
higher interest charges, the net saving woul 
total approximately £37,000,000, or a cut of 
11.6 per cent on the total war-debt charges. 

Money rates.—Corresponding with this de- 
cline in the rate on treasury bills, the present 
year has witnessed four successive reductions 
in the bank rate, each of 4 per cent. These 
were as follows: February 16, lowered to 44 
per cent; April 13, lowered to 4 per cent; June 
15, lowered to 34 per cent; ay | 13, lowered to 
3 per cent. The reductions from the 7 per 
cent rate ruling until April 27, 1921, represent 
a return to the level of the six months imme- 
diately preceding the outbreak of war. e 
last three of these reductions were made inde- 

endently of any movements in the New York 
Federal eserve Bank rediscount rate, which 


at the present moment stands 1 per cent 





higher than the Bank of England’s official rate 
of 3 per cent. 

The low rate on treasury bills made the margin 
between it and deposit rates, which move in 
general agreement with the bank rate, much too 
narrow prior to the July reduction. Deposit 
rates being fixed, since the war, at 2 per cent be- 
low the bank rate, the present 1 per cent deposit 
rate allows a profitable margin to the banks. 
A similar improvement has resulted from the 
reduction of the rates of the discount houses 
on deposits at call and at notice from 14 per 
cent and 1? per cent, respectively, by one-half 
per cent in each case. The margin of profit 
allowed thereby to the discount houses is 
indicated in the following table of discount 
rates ruling on September 1, 1922: 


| | | 
60 days. |3 months. }6 months. 





25-23 


a... cadeiis\ciniiebiadiieadel 25-244 | 4-24 | 
3-3) | 34-34 


NU os nae ne aw adters pth deeeate Do dawaene 


There has been some criticism of the joint 
stock banks on the ground of their retention of 
the 2 per cent margin between bank and de- 
posit rates. There was some hope that, with 
the reduction of the former to 3 per cent; they 
would refrain from a eceveapeniiing reduction 
of their deposit rate, thus reverting to the pre- 
war difference of 14 per cent. The banks, 
however, point out that since that time ex- 
penses have risen enormously in all directions, 
so that the old margin is not sufficient to 
maintain their former rates of net earnings. 

Condition of joint-stock banks.—The half- 
yearly balance sheets of the joint-stock banks 
served to emphasize those tendencies which 
had been apparent in the monthly statements 
of condition, and which have continued to 
manifest themselves to date. Following are 
the composite items of the five leading banks 
(excluding the Bank of England) compared 
with their amounts six months and a year ago: 


{Millions of pounds sterling.] 


























| Change | Change 
| June 30, from | from 
1922. Dec. 31, | June 30, 
1921. 1921. 
PORE GHTERE 5.2... cvccvccwwiscesess A OES. Tere 
er ee ee O72 Busempsncen +0.2 
Acceptances and indorsements.........- 45.5 —8.3 —-19 
Deposits (including undivided profits)..| 1,600.2 —49.1 —19.9 
Deka IRs «ck. kien dodisiccces 1, 752. 0 —57.4 —21.6 
Cash, notes, balances at bank, and 
checks in course of collection.......... 242.5 —28.5 —11.1 
Money at call and short notice.......... 100. 3 +20. 6 +20. 4 
EE reg ecixeddeguatenicudeinastios 377.0 +67.3 +73. 8 
RS ee ee rene 308. 1 — 86.8 —23.8 
Loans and advances. ................-.- 655. 9 —22.4 —79.8 
Premises and sundries (including cover ; 
for acceptances)... .........0.0--000- 68. 2 —7.6 —Li 
Waa visuicdiedecceaces 1, 752. 0 —57.4 —21.6 
Ratio of cash, etc., to deposits (per cent). 15.1 —1.3 —0.5 
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The declines in acceptances, deposits, and 
loans and advances are, of course, the statistical 
expression of the trade slump, revealing the 
fact that the bottom was far from reached at 
the middle of last year, as was hoped at the 
time. The fall in discounts is not wholl 
attributable to this same factor. While itis 
true that trade bills have been scarcer, it is 
also true that treasury bills have not been so 
plentiful during the past few months. The 
issue of treasury bonds has served to accentuate 
that reapportionment of assets from discounts 
to investments which the trade depression 
itself would normally have brought about. 
The decline in cash, etc., is in the main offset 
by the increase in money at call and short 
notice. This, of course, results in a reduction 
of the banks’ ratio, which, however, remains 
at its customary pre-war level of 15 per cent. 

Bank profits for the half year.—In view of 
these circumstances of smaller turnover and 
lower rates, it is on the surface surprising that 
the banks in general have maintained their 
post-war level of dividends.’ This is due in 
part to the conservative policy followed during 
the war of sternly refusing to raise dividends 
to what might be taken by shareholders as a 
permanently higher level under circumstances 
which might—and did—prove to be only 
temporary. But, in addition, the fall in 
interest rates has, as usual, brought with it an 
appreciation in the values of fixed interest- 
bearing securities. During the six months 
January to June, 1922, for instance, consols 
rose from 57-57} by 6%, 4 per cent funding 
loan by 11% from 87-87%, and 5 per cent 
national war bonds (1927) from 1053-106 to 
1104-1103. It is true, of course, that these 
are mere paper gains until the security holdings 
are realized. It is true also that trade revival 
will tend to obliterate these increments. 
Nevertheless, the unlikelihood of gilt-edged 
securities ever falling again to such low levels as 
were arrived at during the recent trade boom 
make it certain that the banks, through their 
determined policy of writing down their invest- 
ments during that time, are in a stronger posi- 
tion with respect to this item than would appear 
from the published statements of condition. 

The capital market.—As might be expected, 
the rise in security values has been accom- 
panied by a continuance of the heavy issues 
of new capital which became particularly 
marked in the last quarter of 1921. The total 
of new issues for the first six months of the 
present year, excluding treasury bills and pure 
conversion operations, reached £448,774,200, 
a figure surpassed only in the heavy war-loan 
years of 1917 and 1918. Some of the more 
important classes of investments, as defined by 


1 See April BULLETIN, p. 416. 





the London Economist, are shown below, with 
the amounts of new capital allocated to each, 
in the corresponding periods of 1921 and 1922: 














[Millions of pounds sterling.] 
| January-| January 
June, June, 
| 1921. 1 
| 
OPORTO EA Fee POET Pe ee PT SEE CS Paras B } 128.6 448. 

British Government loans.................-...---- 20.1 304.3 
Colonial Government loans..................---+.+ 27.6 41.6 
Foreign Government loans.................-..++-- | 5.5 13.1 
British municipal and county loans............... | 16.6 5.6 
I oa on OR dau chs akun scasbdlebacas ence 2.9 
PO ODD. veiw asec cer estdoaseuncrsees picts | wh saves see 14.7 
Exploration, financial, and investment trusts...... 1.8 3.9 
IE 23 as as sak cae va uepcotend vache auud ents 19.2 5.2 
BtoWen OG traaieg. .o... snide ecccccceccscsdeusecss } 3.5 0.2 
Siilicts cehis Ma neeineniinbie conhpainededan« np phtigac | 14.6 16.5 
Iron, coal, steel, and engineering. ................. 3.3 5.4 
Electric light and power....................+.-.- 2.0 1.7 
Docks, harbors, and shipping.............-....... | 2.2 12.1 
Bankes Od IsWPOH06. «... .. cin so vdn nieve nnccececes 2.1 2.9 

| 





It will be seen that the British Government 
has taken most advantage of the cheapness of 
money by seizing the opportunity to replace 
wu large part of the floating debt by longer 
dated securities. Railways have come into 
the field again, making up for the diminution 
in new industrial issues. 

The direction in which these investments 
have been flowing shows a gradual return to 

re-war conditions. Apart from the British 

overnment loans, foreign countries and Brit- 
ish possessions in the past half-year each 
absorbed about £50,000,000, while about 
£44,000,000 were 3;destinedgfor home use. 
This shows a progressive return since the war 
to the distribution of the first half years of 
1911, 1912, and3g1913, when foreign and 
colonial issues were respectively six, three and a 
half, and five times the home issues. 

Foreign exchange.—During{;the first six 
months of the present year sterling remained 
practically stationary in forei exchange 
value, judged by the Statist index, which is 
weighted according to the volume of trade with 
the countries concerned. July and August, 
however, witnessed an appreciable rise. This, 
together with the continuous rise throughout 
the latter half of 1921, marks the past year 
with a notable approach to parity. In the 12 
months, August, 1921, to August, 1922, ster- 
ling rose in terms of the dollar from 75.1 per 
cent to 91.7 per cent of parity. On the other 
hand, a development infiicatin the lack of a 
similar improvement in the French financial 
situation was the continued appreciation of 
the pound in terms of French francs, from 186.7 
to 222.3 per cent of par. The course of the lira 
too, paralleled that of the franc, the pound 
rising from 336.9 per cent to 392.1 per cent of 
par. There follow some of the changes in 


the value of the pound in terms of neutral 
currencies, which, taking all the circumstances 
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into consideration, are more indicative of the 
approach of the pound to parity: 


[Per cent of par.) 














Currency of— Ane, fae, 
pen wre rr 2 
EE irre et cys bupalace teats | 97.4 94.9 
ine ac wenkndxteye vinGatdes shsmeb ela cieake 94.9 93.3 
SP cbiv dk Secdatanaschaddiendsess oe a cdvddautedd 112.0 113.9 
ano oasis cotnneess os <ccnddtvenssnneas | 86.0 92.9 
FRANCE. 


THE FINANCIAL SITUATION. 


During recent weeks the franc as measured 
in dollars has remained below the levels of last 
spring, but somewhat higher than the figures 
of a year ago. Measured in terms of internal 
purchasing power, the franc is notably lower 
than earlier in the year, and at almost the exact 
figure of one year ago. The course of dollar 
exchange and of the Federal Reserve Board’s 
index of French wholesale prices is shown in 
the following table: 








1921 1922 
Month. 

\Exchange| Price Exchange! Price 

| rate. dex.| rate. index. 

I sk sin cy dc nyonnneiionea $0.0643 |‘ 386 '$0.0816 | 236 
NEE do cvedvsnncsnednabncenen 0717 363 | .0873 | 282 
March. 0703 | 345 .0900 287 
ME hs < ss een b.608'tani hawt ans .0724 333 =. 0922 298 
ay... t . 0836 322 | .09119 302 
June. . . 0807 311 | .0876 303 
hy RE ENR mE Se 0781; 311 .082372 306 
A Bs . 0775 302 | .079567 297 
September .0728|  300| .076502 |........ 
Girt ccduatdcoodswcsssstwess . 0725 TT Vo Ohagu cdedlawes cee 
Is 56.5 cnect areca ysaues .0719 Be Wedded enal ee dns sax 
po ees ae ee See 


0784 | 286 





The rise in the price level and the decline in 
exchange rates has been accompanied by an 
increase in the volume of circulation and the 
amount of advances by the Bank of France to 
the Government. It was planned to repay 
these advances at the rate of 2,000,000,000 
francs a year. They were actually reduced by 
about that figure in the first three months, 
standing at 24,150,000,000 francs on January 
5, 1922, and at 22,100,000,000 francs on April 
27, in which month the exchange on New York 
reached its high point of the year. Circulation 
was lowest somewhat earlier, touching its lowest 
point since August 28, 1919, on March 23, when 
‘it was 35,281,790,430 francs. The circulation, 
volume of advances to the State, and the index 
number have climbed irregularly, while the rate 
of exchange has moved in the opposite direction. 
This condition, while doubtless affected by the 
unfavorable balance of foreign trade, was not pri- 
marily caused by it, as France is not a count 
heavily dependent on foreign commerce. It is 
rather in the internal financial situation that 


12994—22——3 





these causes must be sought. By the third week 
in September advances to the State were virtu- 
ally where they had been at the beginning of the 
year. Both circulation and advances are 
slightly lower than a year ago, but on October 5 
the circulation had reached the highest point 
in nearly a year. 

As was stated above, the August level of 
wholesale commodity prices was almost at last 
pale figure, while the franc exchange in New 

ork avetegee slightly higher. This serves to 
illustrate the close relationship between the 
movement of commodity prices and foreign 
exchange, and to show that interpretations of 
exchange movements in terms merely of cur- 
rent political news are likely to be misleading. 

However much the decline in the exchange 
value of the franc may have been caused by the 
rise in commodity prices, the decline of this 
exchange from the high figure of last spring 
seems to be having more or less influence on 
French business sentiment. The end of the 
summer saw a strengthening of securities not 
bearing a fixed rate of return. Some observers 
credit the advance in security and commodity 
markets to the great volume of capital seeking 
investment. According to others this was due 
to the expectation that, in case further infla- 
tion should cause a real decline of the franc, 
accompanied by a rise in the price levels, such 
securities would adjust themselves to the new 
conditions. The index numbers on page 1215 
show important advances in some groups of 
commodities. 


ANALYSIS OF FRENCH FOREIGN TRADE, 


The foreign commerce of France, according 
to the official French figures, shows that the 
volume of trade for the first six months of 1922 
is considerably larger than for the correspond- 
ing period of 1921, with the value slightly less. 
The following table shows the volume of trade: 


SpectiAL COMMERCE OF FRANCE.! 


" {In metric tons.]} 























First six months of— 
Groups of merchandise. | 
1922 1921 1913 

IMPORTS. 
Food products...........2s2.-.-- 2,255,025 | 1,633,003 | 2,620,648 
Materials necessary for industry. .| 21,361,159 | 15,027, 538 18, 405, 642 
PIO gatiaes ns ocanindthess 828, 492 839, 771 819, 240 
MU aS oh? capac teenie 24, 444,676 | 17,500,402 | 21,845, 530 

EXPORTS. 
Mngt meets, «o.oo. <accc0ccacsss 415, 130 703, 161 590, 551 
necessary for industry..| 8,307,091 | 6,170,554 8, 345, 375 
MORMIONOOMIGS. . occ ccccccccsncccee 1,042,253 | 1,030,774 1, 096, 566 
Ne iv uciecdnedacvendacats 12, 789 11, 938 17, 994 
TR cnscanesen satiovanata 9,777,263 | 7,916,427 | 10,050,486 














1 The “special commerce”’ does not include reexport figures. 
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The exports are practically at the pre-war 
level, the chief decline being in food products. 
In comparison with 1921, the improvement is 
large enough to give striking evidence of the 
recovery from the depression following the 
war. The increase in imports is largely ac- 
counted for by the item of coal, imports of 
which were 3,178,842 metric tons greater than 
in the first six months of 1921. A very large 

art of the coal comes from Germany and the 
Saar on reparations account. 
The German deliveries of coal and coal 
roducts, however, were insufficient during the 
rst half of 1922 to meet the needs of French 
industry, for the imports from Belgium exceed 
those from the Saar and the importations of 
coal from England exceed those from Ger- 
many by about50 percent. Coalimported from 
Germany proper amounted to 4,283,366 metric 
tons, and from England to 6,071,327 metric 
tons, about equal to the deliveries from Ger- 
many and the Saar together. The total of coal 
imported into France for these six months 
was 14,523,042 metric tons, or about one-half 
of the total imports by weight. This is slightly 
greater than the proportion in 1913. The 

uestion of coal, as was brought out in the ar- 
ticle in the September BULLETIN, is of vital im- 
portance to French industry and is one of the 
most important factors in the reparations 
problem. 

France is also an exporter of coal, though 
not on a very great scale. During the first half 
of the current year, total exports of domestic 
coal, coke, and briquettes were 880,977 metric 
tons, the exports of coal showing a decline from 
the corresponding period of 1921. Out of a 
total of 1,541,035 metric tons of coal exported, 
621,136 metric tons were of domestic origin. It 
may be noted also that coal for ships’ bunkers 
accounts for 913,679 metric tons of the total. 
Coke was exported to the amount of 229,891 
metric tons, of which 211,542 metric tons were 
of domestic origin. There were also small ex- 
ports of briquettes. The documents do not 
show that any appreciable amount of the Ger- 
man deliveries was reexported, the figure being 
425 metric tons of coal from the Saar and 3,866 
metric tons of briquettes from Germany, no 
German coke being reexported. Of English 
coal, 956,241 metric tons were brought in for 
reexport. The largest single item of export is 
“ore of all sorts,’ which shows an increase of 
1,688,764 metric tons over last year. Total 
exports of ore, however, did not quite reach 
the 1913 level. 

A study of the value of France’s foreign 
trade is less satisfactory, since exports are 
computed from a table of arbitrary values and 
imports on declared values. The schedule of 





export values was changed in June, 1922, when 
they were adjusted to 1921 prices, instead of 
to 1919 prices which had hitherto been used. 
On account of this method of valuation, ex- 
ports in the months preceding June of this 
year, as given currently, appeared greater than 
they actually were; whereas the totals given 
below for six months of 1922 come much closer 
to being an accurate picture. 


SpeEcrIAL COMMERCE OF FRANCE. 


{In thousands of francs.]} 























First six months of - 
Groups of merchandise. 7 
1922 | 1921 1913 
IMPORTS, 
POOR WPOUICU. fo oo sc k ke eee 2,623,661 | 2, 438, 531 842, 851 
Materials necessary for industry ..| 6,091,884 | 5,401,131 2, 571,179 
SROMERTNC CUIROGS . nooo acc cead¥ebec 1, 956, 047 2, 855, 355 826, 337 
yy ee. nee soaeee tye 10, 671,592 | 10,695,017 4, 240, 367 
EXPORTS. bowery seal 7) 
Ped MOONS cok ois ciknncoc cus de 846, 635 1, 134, 847 399, 324 
Materials necessary for industry..| 1,966,734 | 2,097,005 903, 276 
RE ee 5,913,459 | 6,240,191 1, 782, 836 
ee PS 641, 832 596, 543 286, 810 
MN 60 2kc us nockathadeewe cad 9, 368, 660 | 10,068,586 | 3,372, 246 


The great discrepancy between the figures of 
1922 and those of 1913 is, of course, due to the 
change in the value of the franc. An approxi- 
mate comparison may be reached by multi- 
plying the figures of 1913 by 345, the Statistique 
Générale average index number of prices for 
the year 1921. Another method of comparison 
is to reduce the franes to dollars and allow for 
the decline in the purchasing power of the 
dollar. The results can not be termed precise, 
but they seem to show that the French foreign 
commerce has not yet reached its pre-war level. 

The visible balance of trade ran against 
France in 1913. The excess of imports was 
paid for portly by the expenditures of tourists 
and partly by the income from foreign invest- 
ments. The exact amounts of these two items 
at present is conjectural; the latter, however, 
is considerably smaller than in 1913, as the 
Russian investments, which have been dis- 
cussed in this BULLETIN, are at present payin 
nothing, while many of the others are sti 
secesteaelive or have only recently resumed. 
payments. A part, possibly a large fraction, 
of the foreign securities was disposed of after 
the outbreak of the war. The income from 
these two sources, nevertheless, should go 
far toward meeting the current a rmeiite 
balance, which for the first six months of 1922 
amounted to 1,302,932,000 francs. Allowing 
for the different scale of valuations, this is not 
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very far from the balance for the corresponding 
period of last year. 

The four largest customers of France are the 
United States, England, Belgium, and Ger- 
many, as shown in the following table giving 
French imports and exports during the first 
six months of 1922: 


{In thousands of francs.} 








Country. 
EN Sosa cs. chase adecs anes wnceues 1, 692, 142 1, 067, 795 
ee oa es eed 1, 608, 009 1, 739, 145 
NS tein rnc aoa onde incu 750,516 | 1, 700, 113 
Germany (including the Saar)...............- 940, 641 940, 058 














The excess of imports from the United States 
for this period is 624,347,000 francs for the first 
semester of the current year, compared with 
1,348,140,000 francs for the same period last year. 
It is significant that this remarkable change has 
been effected almost entirely by a reduction of 

urchases in the United States by 611,135,000 
rancs, the value of the exports to this country 
showing only a slight increase. The largest 
single item of French imports from America in 
the first six months of 1921 was cereals, the 
total being 4,472,294 metric quintals, valued at 
456,128,000 francs. This had dropped in 1922 
to only 815,002 metric quintals, valued at 
38,950,000 francs. In the first half of 1921 the 
United States supplied about three-fifths of the 
cereals brought into France, while this year the 
proportion has dropped to about one-seventh. 

At the average rate of exchange for the 
semester ($0.0883) the unfavorable trade balance 
amounted to about $55,000,000. But for the 
purpose of obtaining a more complete picture 
of the financial relations between the two coun- 
tries, there must be added to this figure interest 
peyaients on French loans held in the United 

tates. ‘The most important issues are given 
below :' 





Amount 


Designation. outstanding. 





ED Un ce cs cnn axgeccecsudwaakcendvbeneste 


$93, 660, 500 
ID FWD oie one's deco 0 os ccouwawsnnmeevdddsen 93, 789, 300 
ET ids ce nthid- arent hnscecc oe naedachsanaacaewee 40, 586, 000 
Remainder of Anglo-French loan...............--.-----+-| 13, 850 
IID oad ita netics uphesnuvadadcnserenccquaaensyen | 6,000, 000 
Paris-Lyon-Mediterranée R. R. 6’s.................--.0--0- | 40,000, 000 


! 





Besides those given above there are bonds of 
the Midi Railroad, issued to an amount of 





50,000,000 francs, and the internal French | M®cb 


of 1917, of which $2,110,000 were disposed 
of in New York in April, 1919, and small 
amounts of other issues. As the interest on 
these bonds is payable in paper francs, such 





1 The figures for the twe French Republic loans and for the loans of 
Marseilles, Bordeaux, and Lyons are from the Bulletin de Statistique 
ay, the figures being as of March 31, 1922. 
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pe ents are more easily met than those of 
ollar denominations. e $10,000,000 issue 
of Framerican Industrial Development Corpo- 
ration bonds are not included, because, although 
they are guaranteed by a French company, the 
corporation itself is American, and its interest 
payments would not necessarily involve remit- 
tances from France. ; 

The total annual interest due on these out- 
standing securities amounts to over $20,000,000, 
payable in gold or its equivalent in American 
currency or exchange. As the Seine, Soissons, 
and Paris-Lyon-Mediterranée issues were floated 
after the first of the year, six months’ interest 
had not accrued on them during the semester. 

There are several ways by which‘France may 
meet these interest charges and the trade 
balance. They include the return from Ameri- 
can securities held in France, the expenditures 
of tourists, the shipment of gold, and the float- 
ing of loans. 

ere are no exact figures of the amount of 
American securities still in France. The pre- 
war estimates, however credible they may be, 
lace the amount at about $500,000,000. 
robably a part of these have been sold abroad. 
Some may have been mobilized and sold during 
the war by the French Government, but not 
many, since the plan, which succeeded well in 
>} oe. produced indifferent results in France. 
M. Descamps, head of the securities department 
of the Bank of France, estimated the total 
sales of foreign securities under this mobiliza- 
tion scheme at about 600,000,000 francs up to 
November, 1920; of course not all these were 
American securities. 

The item of tourist expenditures can only be 
guessed at. In any conjectures, it must be 
remembered that the more important purchases 
of travelers must be declared on arrival in the 
United States, and so may figure in the Ameri- 
can statistics of imports from France, though 
not in French figures of exports from that 
country. 

A large part of this balance has been settled 
in the third way, namely, the shipment of gold. 
The following table shows the movement of 
gold from France to the United States in recent 
months: 











Month 1921 1922 
| 

I dite x diene gh-o's dnacinnsuusacndey spans $4,695,491 | $1,874,799 
NES « 6 devotes onnadenasdbdchansesasbecs 13,583,374 | 1,425, 881 
Digi dcccacsnceccak tigvncentanivesd¢onind , 956,333 | 6,649,971 
BLED. K60 cn gtees haps nthawen edi getaxkecdas 10,895,170 | 1, 161,089 

MG since Sarde Fea bubak gelsesscaceneuaseede , 725, 929 | 4 
ME han Lp hesncccstucecnists cepewebedeeatan 7,482, 146 | 667, 019 
MRIS ad odin cbc eniddeeth onckesthbhehnesnadal YS? _ gees 
IRE, ch ko acs kdd~cahncbschbaukecahews | 34,900,204 |............ 
ne cideinsegedaeksnnatilahiepecansws rh 8 ja 
WNL eiN ab bss vadeciabeussbabetdce senees ” ow wlll POEL 
ee aan macnn 2 eae 
NdeesewcicnndweontGieheayweneieeaaal , 730, hewbeuepeedas 
Dias sicsicvacecsanavtcetbasent tenes 191, 473, 266 |...........- 
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The total for the first six months of 1922 is 
$12,322,463, compared with $73,338,443 for the 
similar period of last year. The sources of this 
gold have not been made public, as the monthly 

‘Documents Statistiques sur le Commerce de 
la France” do not include shipments for the 
account of the French Government nor of the 
Bank of France. During recent months the 
gold reserves of the Bank of France have 
increased slightly, at the end of June bein 
5,528,858,000 francs, as compared wit 
5,524,316,000 francs at the first of the year and 
5,500;647,000 francs in the early part of 1921. 
The gold shipped to America has not come from 
the gold reserves of the Bank of France, which 
are now larger than the reserve of 4,104,000,000 
francs at the outbreak of the war. 

The fourth method of meeting the adverse 
trade balance—the floating of loans—does not 
lend itself to analysis, but it is evident that the 
French loans‘ floated in New York during the 
first semester of 1922 offered facilities for 
financing the current excess of exports to 
France. 

The problem of meeting this excess has not 
been easy for France since the war. The 
American figures show the adverse balance to 
have been $769,540,000 in 191, $510,539,000 
in 1920, and $83,056,000 in 1921; while in only 
one month out of these 36 was the balance in 
favor of France. For the first six months of 
this year the figure was $50,311,000.2 Since 
the volume of French securities that can be 
absorbed in the American market is limited, 
and the supplies of gold available for export 
from France are greatly reduced, it appears 
that future unfavorable balances must be met 
largely out of tourists’ expenditures and from 
the return on the American securities still held 
by France, both of which items are conjectural. 

e conclusion seems warranted that the 
volume of French trade with America may be 
expected to be more closely balanced than in 
the past. 


FRENCH INVESTMENTS IN TURKEY. 


In the course of the analysis of the French 
trade situation given above, reference was 
made to the importance of French investments 
abroad in settling pre-war trade balances. In 
the June and July issues of the BuLLETIN there 
were discussions of the French investments in 
Russia. More French capital had gone to 
Russia than to any other country, but the 
exports of capital to Austria-Hungary and 
Turkey were also enormous. 

In considering the amount of French invest- 
ments in Turkey it is necessary to use pre-war 

1 Described on p. 420 of the April BULLETIN. 


2It is impossible to reconcile this figure exactly with the French 
statistics. 





estimates in most instances, the figures repre- 
senting, nominally, gold francs. In some 
cases, of course, property of a high pre-war 
value may have been damaged, or even ruined, 
by warfare or neglect. One general reserva- 
tion, furthermore, must apply to all invest- 
ments represented by listed securities interna- 
tionally distributed. It is impossible to tell 
at any given time exactly where the controlling 
interest may be held, as it may be passed read- 
ily from the nationals of one country to those 
of another. This will apply, notably, to such 
securities as bank stocks, like the Imperial 
Ottoman Bank and the Banque de Salonique. 
There is no doubt that French interests enor- 
mously exceed those of any other power in 
Turkey, probably totaling above 3,500,000,000 
francs.* 

The most important financial interests of 
France in Turkey consisted of credit advanced 
to the Government and of capital invested in 
sakbe enterprises, usually operating under 

rench names. 

Ottoman public debt.—The French people hold 
about 2,500,000,000 francs, or 60 per cent, 
England 14 per cent, and Germany 21 per 
cent of the Turkish public debt, the holdings 
of the remainder being scattered. The admin- 
istration of the public debt is in the hands of a 
board, presided over by a’ Frenchman or an 
Englishman in alternate years. The Director 
General of the Debt has usually been French, 
as are a large number of officials, and French 
is the language of official reports. The admin- 
istration of this debt involves the collection 
and administration of those revenues which 
have been pledged to secure the debt. These 
include the revenues on salt, alcohol, and fish- 
eries, the stamp tax, and the tithes on silk. 
The sources of these revenues are widely scat- 
tered. To sum up, a large part of the Turkish 
revenues are mortgaged to the debt, and these 
are largely under French control. 

Turkish Government loans.—The develop- 
ment of this situation is a long and involved 
story, and only the outlines can be sketched 
here. During the period between the Crimean 
War and the Russian War (1854-75), out of 
14 major financial operations, 10 were carried 
on through French interests, the others being 
through jon lish or Austrian financiers. The 
disorders, political and economic, between 1876 
and 1881 led to the well-known Decree of 
Mouharrem (December 20, 1881), which cre- 
ated the Ottoman public debt, as described 
above. 

Between 1881 and 1903 Turkish financiers 
were occupied in funding the floating debt. 





8 As pre-war figures have been used in most instances, it is important 
to remember that some of these investments lie in territory no longer 
under Turkish rule, notably in Syria. 
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Six loans were required for this operation, se- 
cured by pledging revenues. These loans 
were almost entirely absorbed by France, as 
English financial interest in the Near Kast 
was largely diverted to Egypt. Between 1903 
and 1914 the competition of German capital 
became more apparent, especially in connec- 
tion with the Bagdad Railway. During this 
period twelve loans were floated, of which six 
were taken in France, four in Germany, one in 
England, and the other divided among these 
three countries. Payments on these loans 
were suspended during the war, but the Otto- 
man Government is liquidating in installments 
the accumulated interest. 

Investments in private enterprises.—The close 
cooperation between French capital and the 
Turkish Government before the war facilitated 
investments in private enterprises; and it is 
estimated that these amounted to over 1,000,- 
000,000 gold francs. The proportion of French 
to other foreign investments has been stated 
to be about as follows: 53 per cent French, 33 
per cent German, and 14 per cent British, or 
roughly one-half has been French capital. 
These estimates are based on pre-war figures. 
Since the war, Italian capital has become a 
very important factor in Turkey. The invest- 
ments have gone into banks, lighthouses, rail- 
ways, power plants, telephones, mines, tram- 
ways, and port developments. One of the 
most important is the tobacco monopoly. 
These activities for the most part enjoy con- 
cessionary privileges. 

French banking interests—French banking 
interests are very important, and among these 
institutions the greatest is the lanpeslak Otto- 
man Bank. It was founded in 1863 by 
French and British capital, originally about 
equally divided. Of the directors, 10 must be 
residents of Great Britain and 10 of France. 
The present director general is French, but, as 
in the public debt, the office is alternately held 
by French and English representatives. The 
importance of this bank in the financial life of 
Turkey is shown by the fact that it has the 
exclusive right to issue Government bank 
notes, to act as paymaster general of the Em- 
pire, and as internal and external financial 

ent of the Government. The bank has 
about 80 agencies in Turkey and other parts of 
the Near East, and one each in Paris, Marseilles, 
London, and Manchester. The branches in 
Syria have lately been turned over to the 
recently formed Banque de Syrie. 


The following statement of the Imperial 
Ottoman Bank as of December 31, 1921, was 





anny at the time of the annual meeting in 
ndon, July 26, 1922: 














} } 
- | Pounds ee a P 
Assets. | sterling. || Liabilities. aulen 
ere ----| 6, 167,517 | Capital paid in...... | 5,000, 000 
Loans, including loans | Bank notes in cir- | 
on bourse transac- | culation...........| 1,398,002 
| SRR: ae 2,169,418 | Accounts payable. ..| 612, 680 
Accounts receivable (of | Open accounts. .....| 17, 345, 397 
which £8,155,181 7s. | | Time deposits....... 771, 557 
4d. are in Britishand | Legal reserve........ | 1,250, 
_ French treasury bills)| 9,652,013 || Profit and loss. .....| 268, 
Securities owned (of | 
which £1,206,950 Ls. | 
3d. arein British and | 
French Government | 
securities)............ | 2,612, 297 
Open accounts......... | 3,356,695 
Secured loans. ......... 2,211, 815 
Bank property......... 476, 524 
WOM. ceciecvbes | 26,646, 280 Pet. 5 5ce. 26, 646, 280 





Another large bank, nominally Turkish, is 
the Banque de Salonique. This was founded 
in 1888 with French, Austrian, Hungarian, 
and other capital. The Crédit Lyonnais has 
numerous branches in Turkey; and French 
capital is placed to a greater or less extent in 
many other banking institutions. Before the 
war there were a number of powerful German 
and Austrian banks, among them the Deutsche 
Bank, the Deutsche Orient Bank, and the 
Wiener-Bank-Verein. In the present absence 
of competition from these sources, the relative 
position of the French banks has been greatly 
strengthened. 

Other interests —Among the other French 
interests in Turkey the most important are the 
railroads. Before the war French interests 
were operating 2,077 kilometers of railway, 
Germany 2,565, and England 610. French 
capital was also heavily interested in the 
Bagdad line through individual investments. 
Other French railroads had been projected in 
Turkey, and concessions had been obtained 
for about 2,000 kilometers during 1913-14. 
In a summary of this kind, it is of course 
impossible to catalogue all of the enterprises to 
which French capital has been contributed. 
But they include such diverse interests as the 
coal mines of Heraclea, harbor developments 
in Constantinople and Smyrna, and public 
utilities in Constantinople. There is a great 
but uncomputed investment in schools and 
hospitals. The annual enrollment of the 
French schools in Turkey has been placed as 
high as 100,000. Trade between Turkey and 
France is fairly active, as French exports to 
soy in 1920 were approximately 20,000,000 
rancs. 
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ITALY. 
BUDGET DEFICIT FOR THE FISCAL YEAR 1921-22. 


The budget deficit for the fiscal year closed 
June 30 was officially announced at 6,581,- 
000,000 lire, as compared with a deficit of 
nearly 11,000,000,000 lire the year before and 
14,000,000,000 lire two years ago. The ex- 
penditures for the year were 26,306,000,000 lire 
and the receipts 19,725,000,000 lire. - In this 
latter figure are included about 900,000,000 lire 
due from taxation on personal property and 
wealth, payment of which was deferred until 
August of this year by special legislation. 

No one cause is responsible for this deficit. 
In fact, revenue from taxation was higher 
than in 1920-21, and rather higher than in 
1913-14, after allowing for the difference in the 
level of prices. 


{In millions of lire.] 








Me , Tax Rela- 
Fiscal year— revenue. __ tive. 
| 
NS 93.30 oleae beng Sack tan pbbRaeeLetcbnahwokorsee 2,070 100 
RCE, csi con Sebkleidea tong teutomngsioveleody | 11,192 541 


ee ae eae whud meoteidyae Schade | 12, 857 621 





This table shows an increase in tax revenue 
of 1,665,000,000 lire over last year. In com- 
parison with the 1913-14 figures, however, the 
conclusion is not warranted that taxes are 
some six times as heavy as in the pre-war 
year. The average of wholesale commodity 
prices for the 12 months of that fiscal year was 
558, using 1913 prices as 100, so that taxes 
would appear to have increased but slightly, 
measured by internal purchasing power. When 
it is recalled, however, that this increase in 
revenue has been obtained from a country 
weakened by war and laboring through a very 
serious industrial and financial depression, it 
becomes far more considerable. 

The largest single items of public expenditure 
are the charge of the debt; and until the budget 
can be balanced it is evident that the annual 
charge for the debt is likely to increase rather 
than to diminish, as current deficits give rise to 
new debts. The principal items of expense 
during the fiscal year 1921-22 may be sum- 
marized as follows: 


Lire. 
Interest charges ......................... 5,300, 000, 000 
Pensions and assistance to war invalids.... 1, 900, 000, 000 


War claims and expenses of new Provinces. 2, 441, 000, 000 
ONE, Soin So as Santis oie o's they » 960, 000, 000 
Deficit of food administration ............ 600, 000, 000 
Military expenses: me 
Os ee ne ae ee a De ns 2, 293, 000, 000 
Marine (including 1,500,000,000 lire for 


merchant marine)... ... 2, 121, 000, 000 





The other items of expense are individuall 
relatively small and are widely scattered. A 
very large part of them arise from appropria- 
tions for Government personnel, such as the 
“high cost of living compensation” of 176,- 
000,000 lire to Government employees. 

While the estimated deficit of 6,581,000,000 
lire seems very unfavorable, there are a number 
of encouraging aspects to the situation. Large 
as the deficit is, it is only about half of that for 
1919-1920. Further, some of the items of ex- 
pense are not likely tobe permanent. Expenses 
resulting directly from the war, such as war 
claims and the food administration deficit, are 
temporary charges on the budget. There is an 
expressed determination to end the heavy 
deficit incurred by the State railways. Military 
expenses are still large, but the budget of 1922— 
23 proposes a reduction to 2,600,000,000 lire on 
this account, compared with 669,000,000 lire, 
the cost of the military establishment in the 
fiscal year 1913-14. If military expenditures 
can be held down to that figure, it edi Siapabent 
a very marked reduction from pre-war costs, 
taking into consideration the reduced purchas- 
ing power of the lira. There are, therefore, 
good reasons to hope that the budget of the 
current year will come closer to a balance than 
that of the past year. 


THE PUBLIC DEBT. 


A complete statement of the public debt at 
the end of the 1921-22 fiscal year follows: 


SuMMARY OF ITALIAN DEBT. 


{In millions of lire.] 





Fiscal year ending 
June 30— 


—— 
1920-21 | 1921-22 
—| 





Funded and foreign debt !........................- 75,816 | 2 78,216 





Floating debt: } 
Ordinary treasury bills............-...-..-.--. 18, 836 | 23, 862 
Government notes and warrants... ...--.----. 2,544 2,545 
Bank-note circulation for the account of State. 8, 722 8,094 
COUee ORE i cick axe ap ohn cinnse ne copes 622 3 487 


| 106,541 113,204 


1 Of which 13,358,000,000 lire is pre-war debt. 
2 The foreign debt is carried at 21,614,000,000 lire for June 30, 1922. 
3 As of May 31, 1922. 





It should be borne in mind that the foreign 
debt is carried at par of exchange, so that ac- 
tually the present total debt in terms of paper 
lire is far in excess of that shown above. Phe 
summary shows an increase of 6,663,000,000 
lire in the fiscal year 1921-22 over the figure at 
the close of the preceding fiscal year. The prin- 
cipal change came in the volume of the ordinary 
hist treasury bills, which increased 
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5,025,000,000 lire. These instruments reached 
their maximum on April 15, 1922, with a cireu- 
lation of 26,837,000,000 lire. This figure has 
been reduced partly by economies and partly by 
encouraging the sale of seven-year treasury 
bills. 
treasury bills rose from 5,604,000,000 lire to 
7,232,000,000 lire in the year. Other items 
show only small changes. 
BANKING AND INVESTMENT. 

According to recent reports, the plan of 
liquidation of the Banca di Sconto, which was 
described in detail on page 686 of the June 
BULLETIN, has not met with the expected suc- 
cess. As was evident from the terms of the 
plan, its success depended upon the willingness 
of the creditors of the Banca di Sconto to de- 
posit the proceeds of the liquidation of their 
claims in the successor institution, the Banca 
Nationale di Credito. It now transpires that 
practically all of these depositors preferred to 
withdraw any credits to which they were en- 
titled. It is reported that the Government is 
lending assistance to the Banca Nationale and 
that other liquidation projects are under con- 
sideration. 

The general investment situation in Italy 
showed the same unfavorable features in July 
as in June, although less sharply. Net reduc- 
tions in capital on account of liquidation or 
other causes again exceeded net investments, 
the figures being 299,533,363 lire and 207,520,- 
700 lire, respectively, as compared with 656,- 
131,700 lire and 477,173,200 lire in June. 


GERMANY. 


THE DEPRECIATION OF THE MARK. 


The recent drop in the value of the mark, 
which started toward the end of July, con- 
tinued throughout August. During this period 
the dollar rose from an average of 400 marks in 
July to an average of 1,500 marks in August, 
at which point the rate was more or less main- 
tained during September. The breakdown of 
the mark came so rapidly that it is difficult to 
find its actual causes. German sources are 
inclined to ascribe the present collapse of the 
mark to reparations, while officials of the 
Reparations Commission point out that repara- 
tions payments “are only one, and not the most 
essential, cause of the present depreciation of 
the mark.” 

The general explanation that the steady in- 
crease in the amount of bank notes outstand- 
ing is the main cause of the depreciation of the 
mark holds only to a limited extent. For, 


from April 30, 1921, to April 30, 1922, the 
amount of bank notes outstanding increased 


he totals of the five and seven year | 





by about 70 billion paper marks, or about 98 
per cent, while during the same time the value 
of the mark as expressed in dollars was de- 
preciating very much more rapidly. 

The principal immediate causes of the 
present decline of the value of the mark are 
chiefly political—the outcome of the recent 
London and Berlin conferences and the murder 
of Dr. Rathenau, Minister of Foreign Affairs. 
The murder of the Minister of Foreign Affairs 
indicated the unrest prevailing in Germany and 
the instability of the present political order. 
It weakened Germany’s credit standing abroad 
and exercised a depressing influence on mark 
exchange. The unsatisfactory results of the 
London conference, which tried to settle the 
reparations question, were also not without 
effect on the mark. Finally, the Berlin con- 
ference between representatives of the Repara- 
tions Commission and the German Government 
and the uncertainty of its outcome tended 
further to depress the value of the mark. 

The above-named events are mainly of a 
political character and serve only to explain 
the immediate actions of holders of German 
currency. Of more fundamental importance 
are the economic factors which underlie the 
internal as well as the external value of the 
mark. Prominent among these factors are 
the budget, reparations, the balance of trade, 
and the flight of capital from Germany. 

(a) The budget.—The unbalanced budget of 
the German Empire shows for the fiscal year 
1922-23 a deficit of 208 billion paper marks. 
This deficit will actually be much larger, due 
to the recent depreciation, of the mark, thus 
increasing continuously the amount of treas- 
ury notes outstanding and consequently the 
floating debt of the country. Since the German 
public is unable to absorb the treasury bills, 
they must be absorbed by the. Reichsbank, 
which ultimately results in an increase in the 
amount of paper notes outstanding. The close 
relation between floating debt and the cur- 
rency notes outstanding can be seen from the 
following table: 


FLroatinc Dest AND AmMouNT oF MARKS OUTSTANDING. 


[In millions of marks.] 


Month. Floating | Notes out- 


debt. standing. 
1921 
End of— | 
ack ikansgeckavtenpecdidhaeh«saucked 155, 459 66, 621 
“| a RE AS te SR gees CF. 172, 7% 70, 840 
Pins cbecncesdiiinipawagawaneraceeai 190, 770 77,391 
SP n.d odes ccacatattcugtadteecastnannon 218, 000 91, 528 
1922. 
PE i wins 50:t cud d Mis shade ognn ndvedan 255, 678 115, 376 
Spe AAI pele PARR i ae Ss 280, 935 140, 420 
Re veer) err ee ere ree 307, 810 189, 795 
ERS. oe. 0 id cess sduatawtddccownanal 305, 122 238, 147 
MOI Ss ons coeun van eeeeunines ae 528, 000 316, 870 





1 Figures as of 20th of month, 
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(b) Reparations.—The deficit of the German 
budget is to a considerable extent due to ex- 
penditures arising directly or indirectly from 
the execution of the peace treaty (see FEDERAL 
Reserve Butyetin, September, 1922, pp. 
1067-1070). Payments in cash are effected to 
a large extent by the sale of marks abroad, 
since no revenue sources have been provided 
for such payments. Deliveries in kind, such as 
coal, also tend to depress the value of the mark, 
since the shortage of coal prevailing in German 
forces her industries to import coal from abroad. 
Imports of coal, especially from England, 
further increase Germany’s unfavorable bal- 
ance of trade. Such imports from Great 
Britain to Germany during the last few 


months were: 
Metric tons. 


DADS wads Ning ianie cle d Sante ne wae eed b anes thes 274, 940 
DR He oo toe be yc cckek oN G va R Cec tee eck et 669, 217 
Saale Sc x blgbdisu tails sc phaseins Sa0hvouent 1, 135, 409 


(c) The adverse balance of trade.—The steady 
excess of imports over exports is another factor 
which depresses the mark abroad. The only 
consecutive foreign trade figures available 
since the armistice are for the 16 months from 
May, 1921, to August, 1922, the balance of 
which may be seen in the following table: 


GERMANY’S BALANCE OF TRADE. 


[Excess of imports (—); excess of exports (+).] 





Marks. 

PG kn wih wiwaee shen se ddeu dar t'es —928, 253, 000 
PONE. ois kiad's dedi OS SES —976, 827, 000 
TURD sae cicsnsinnk web Sh dQi sea come —1, 368, 245, 000 
Oe Tee Serer 
Es cab ye nde ndybesienans= —3, 149, 159, 000 
EE in wdscueec@yn chen coesee es —4, 163, 544, 000 
PND Ss pains tea Divins ws Valine —347, 175, 000 
ee AS EO ETE Se +847, 498, 000 
NEN 05 a2 heen mocne seee-eee- +1, 754, 620, 000 
J eee ethene ate +2, 492, 282, 000 
PIE < oo dinn sb vena tcdscncis cosas ss’ => 
NE iat Sd RS as ceek bes —5, 266, 482, 000 

Ns slate i din <Alarn Gale desea hat ee eee —5, 291, 315, 000 
ET PT ae ee eee —4, 040, 712, 000 
SEs <eptubvedgdiune Ss n0% 4 ~ 8 ipkoaton —10, 031, 000, 000 
Be Se eee : +3, 800, 000, 000 
Total excess of imports......... —31, 037, 314, 000 


The total excess of the value of imports over 
that of exports thus amounts to 31,037,314,000 
marks in the 16-month period. Inasmuch as 
the exchange value of the mark fluctuated 

eatly during these months, it is not practi- 
cable to state the balance in terms of gold. 
A part of the balance, at least, has been offset 
by the expenditures of foreign travelers who 
visited Germany in large numbers during the 
last two years. The rest, however, was settled 


mainly through the sale of marks and secur- 
ities. The sale of securities, improved property, 
real estate, and other tangible assets served, 
alance the foreign 


however, not so much to 





trade as to shift capital from Germany to 
other countries. 

(d) The flight of capital.—The tendency pre- 
vailing in Germany since the conclusion of the 
war to export capital to foreign countries has 
also waren: to depress the German mark. It is 
impossible to estimate the total amount of gold 
me shifted from Germany abroad, but it is 
a well-known fact that funds valued at many 
millions of gold marks have been transferred 
to other countries in order to escape the effects 
of depreciated currency, heavy taxation, and 
forced loans. The German Government has 
taken many measures to prevent the flight of 
capital, but it is difficult to state with what 
results. 

Depreciation of the mark has been further 
accelerated by the attitude of foreign exchange 
dealers and the German public. Any con- 
siderable decline in the value of the mark often 
causes foreign dealers and firms to withhold 
from purchases, while at such times many 
Germans are willing to sell marks at almost any 
oe Acquired foreign exchange holdings are 
1eld partly for speculation and are partly 
hoarded. The disposition to hoard foreign 
currencies is widespread in Germany and has a 
very bad effect on the country’s economic 
situation. Thus, while German Government 
officials state that. the stabilization of Ger- 
many’s currency and finance is impossible 
without a foreign loan, German nationals by 
buying bank notes of these countries practically 
extend huge noninterest-bearing loans to for- 
eign countries, such as Switzerland and the 
United States. 


THE PRICE SITUATION. 


The results of the drastic depreciation of the 
mark are manifold and affect the entire eco- 
nomic structure of the country. Prices of all 
commodities, especially of imports, rose im- 
mediately and doubled in many instances dur- 
ing oneday. The index number of the Frank- 
furter Zeitung, comprising 98 commodities in 
several groups, well reflects the situation. For 
purposes of comparison, the relative value of 
the dollar in terms of marks is also given in 
the table below. 











{July, 1914=100.] 

, | Food- | Textiles 
Month, | Value of stuffsand| and — Minerals. 

| * | luxuries..| leather. 

1922. 

I a. ais a cdcoupa reek os 5,988 5, 211 8, 492 6, 810 
Mi chewas tnviwenods ceecosiag | 7,054 | 6,330; 10,585 8, 585 
Ruined we Kiics on iiitanse tebe | 6,993 6,649 | 11,379 | 9, 305 
Ps Lacks cddevawsssneteasep | 6,494 , 6, 967 11, 891 10, 141 
| RRR Se. T= | 9,500 6,323 | 13,938 12, 168 
BE cnn sukbcnsconvoncienete | 18,833; 13,691 | 21,910 18, 355 
a ere 32,142 29,175 | 36,398 42, 648 
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T | 4 
Percent- 
Indus- age 
|, All com- increase 





Miscel- | _ trial 
Month. laneous. | finished || modities., over 
products. || preceding 
| i| month. 
1921. | 

A ichdiccontivdinnsane | 490] 3,817]/ 5,497 |...:...... 
Ms Sachs deus ces virnss 5, 288 4,644 6,722 23. 86 
at chst intin Liens ahold weak 5,961 5, 546 7,379 9.77 
Se Sarhvecukherssubeckeheoe 6, 413 5, 859 | 7, S41 6. 26 
Rei cn inthl seidncaall 6,881 | 6,750 || 9,140 16, 57 
os cea 10, 993 8,549 | 13,935 52. 46 
September..................- 1,605 | 19,352 | 28,919 107. 52 


These figures show that during July prices 
increased by 52 per cent and during August by 
107 per cent. They also indicate that during 
the last month the rise in prices was greater 
than the upward movement of the dollar. 
The greatest increase took place in the price of 
foodstuffs and minerals, groups of commodities 
which are to a large extent imported. The 
continuous rise in prices has served as a great 
artificial stimulus to German trade. The usual 
demand for goods of all sorts has been greatly 
accentuated by the desire of the German buying 
public to purchase in large quantities at the 
prevailing prices in order to cover their future 
needs. As a result the “flight from the mark,”’ 
which follows after each Fate in the value of 
the mark, has again been in evidence. The 
steady decline of the mark, the rise in prices, 
and the abnormal demand for goods have in- 
duced sellers to change their price policy. In 
many cases manufacturers and dealers sold 
their goods with large paper profits, but at the 
time of delivery prices were higher than the 
original sale price. To safeguard themselves 
against heavy losses, sellers at first established 
‘scaling prices.’’ Prices were fixed not at the 
time when an order was placed or a sale 
executed, but at the time of delivery. This 
method, however, was not satisfactory, since 
it failed to maintain the working capital of the 
various business houses. These concerns then 
based their prices upon the ‘‘cost of replace- 
ment,” or on the price which a seller might 
have to pay in the future for the same quantit 

of goods. This price policy is in itself justified, 
but involves many eleménts of speculation. To 
avoid these, certain industries, especially those 
which depend largely upon imports, made it a 
practice to fix their prices in 4 currencies, 
mainly in dollars and guilders. It is reported, 
however, that stating prices in foreign cur- 
rencies is unpopular among German buyers. 
In many instances prices are not based upon 
any calculation, aad merely reflect a stron 

sellers’ market, while exorbitant rates an 

usury are stated to be common. The fixing of 
prices of daily necessities is at present under 
active discussion)in Germany and has caused 





the issue by the Minister of Interior of several 
regulations respecting prices. 


COST OF LIVING AND WAGES. 


The cost of living in Germany, as may be 
seen from the following figures, has increased 
rapidly. 

Cost or Livine in 46 GERMAN CITIES. 


(July, 1914—100.] 


OI gona nth ass Hones heads cee ie eee 2, 303 
BN 5605s nha ches tee enaeetderaes eee 3, 175 
Pad d0C woeddeweddh dese sci Uae eaen 3, 452 
ita 2a Seika Surtie beans «seta Sea eee 3, 779 
ere er a eee 4, 990 
MSs xan dicakinacudsakseteene cteeeees 7,029 
| rs Teer er ees 11, 376 


This rise in the cost of living created great 
dissatisfaction among German wage earners, 
whose representatives in the Reichstag urged 
the German Government again to introduce 
the rationing of food and clothing as it was 
managed during the war. The increases in 
prices which most affected the cost of livin 
were for meat, fats, eggs, milk, gas, an 
electricity. The only important commodity 
which showed a downward movement was po- 
tatoes. 

The rise in the cost of living was immediately 
followed by an increase in wages. Advances 
were made even where the “wage tariff” pro- 
vided that no change should take place for a 
certain definite period of time. In most cases 
the rise in prices and wages surpassed the de- 
preciation of the mark. Thus, for instance, 
according to official figures of the Government 
of Saxony (one of the most important industrial 
regions of Germany), wages increased there 
from November, 1921, to July, 1922, on an 
average by 270 per cent, while the value of the 
mark as expressed in dollars declined during the 
same time only by about 48 per cent. 


THE MONEY STRINGENCY. 


The rise in prices, coupled with the great 
increase in the cost of production, created a 
reat demand for new funds. During the war 
Caren trade and commerce was carried on 
mainly on a cash basis. This practice was con- 
tinued after the armistice and was further 
encouraged by the continued concentration of 
Germany’s most important industries which 
deal largely on a cash basis. The feverish 


industrial activity and increase in the prices 
of raw material and labor, however, called for - 
additional funds which industry and trade 
could not provide from their own resources. 
Business houses were thus forced to apply to 
| banks for additional working capital. 


Since 
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most transactions were done on a cash basis, 
the demand for money grew from day to day 
and created a severe money stringency. This 
was not offset by the huge flood of new paper 
notes, which increased rapidly from month to 
month. The amount of paper notes out- 
standing increased during July by 20,583 
million marks; during August by 48,352 mil- 
lion marks; and during September 86,000 
million marks. It is not without interest to 
note that the large volume of sales which 
usually follows each decline in the value of the 
mark, and which increases the deposits of the 
banks, did not in the present instance change 
to any extent the deposits of commercial banks 
or of the Reichsbank. In many cases the banks 
were, in fact, unable to cash the checks drawn 
upon them. To meet this situation, banks and 
business houses again introduced the use of 
documentary bills of exchange, a practice 
which, although useful to industry and trade, 


seems likely to become a new burden upon the | 


Reichsbank. 

The gravity of the money stringency is 
reflected in the discount policy of the Reichs- 
bank, which during one month raised its dis- 
count rate from 5 to 7 per cent. During 
August the various banking associations de- 
cided to raise the rate of interest and commis- 
sions charged to customers by 2 and 3 per 
cent, respectively. At the present time the 
lowest rate of interest prevailing in the open 


-market is between 12 and 15 per cent, and is 


thus several points above the bank rate. This 
is one of the main reasons for the rapid increase 
in the holdings of commercial paper of the 
Reichsbank, as reflected by the following 
figures: 

REICHSBANK’sS Ho.LpiINGs OF COMMERCIAL Paper, 1922. 


[Millions of marks at 7th of each month.] 


Ea ee See oo eee = 1, 746 
NO Di 6.0 s'6 xsi baw ets a.cleinw no 55S KES E'S oes 56a) aR 
EE a ipaincds oa ule 0 45 3s webat in Leebaees 1,975 
EI IIERS loh e sot ney fe eee 2) een 2,110 
Rit Ck ohatihan éhais waka, ko <n 05 wpe leaie bs bimeP 2, 584 
ES 54, hc Sin inl hes lai ettds oie «cw Bb biw wah wie yc 3, 320 
iit ited hath «dig. 5 ss.cjateiibanteas 4, 947 
August......... 9, 980 
ED Scns. ahh shuke ake oabs Sekankeber'eep 50, 234 


The Reichsbank thus is forced not only to 
meet the huge demands of the State, but also 
the ever-increasing needs of industry and com- 
merce. It was therefore generally believed 
that a further increase in the discount rate 
would shortly follow, and in fact on September 
21, 1922, the rate was increased to 8 per cent. 
The discount poliey of the Reichsbank indi- 
cates to what extent business conditions in 
Germany differ from those prevailing in other 
countries where the discount rate is being 
steadily decreased. 





THE CAPITAL MARKET. 


The money stringency and the scarcity of 
credit have exercised an influence also on the 
capital market. The latter reacted, however, 
during the last drop in the value of the mark 
quite differently from before. Previously a 
Sealine in the value of the mark was closely 
followed by a huge increase in the capital of 
most corporations. The new issues placed in 
the market during the last six months, how- 
ever, not only do not show an increase, but 
indicate a downward movement. 


VALUE OF New Stocks AND Bonp IssuESs PLACED UPON 
THE GERMAN MARKET. 


{In millions of marks.] 


NS Oe Pe 6,416 | June...........-.... 2, 762 
April..............-. 3,992 | July..........-....-- 2, 330 
| ER ee 4,151 | August............. 2, 468 


Large banks, as well as security dealers gen- 
erally, report that it is very difficult to dispose 
of even small lots of securities, and that the 
large commissions and interest rates charged 
for stock-exchange transactions have consid- 
erably increased the cost of speculative activity. 

The reason Germans would rather invest 
their marks in foreign currencies and securities 
than in domestic stocks is that the value of 
shares in domestic enterprises does not increase 
to the same extent as the mark depreciates. 
While the prices of commodities and of foreign 
currencies rise from day to day, prices of 
securities have risen but little, as is evident 
from the following table: 


INDEX NUMBER OF Security Prices BASED ON 25 Stocks 


(January, 1921=100.} 


End of 
NI: (IAs hs naker +R kee ess nabw et ins 217 
PE acs ot ths pds s Vek ateep esr e teeny ees 258 
MR SGN ota e th sn. Soe yet OA es aulhe 263 
Kitch s 5 Silke Gib a's ans ow ables cei blew win a bas 255 
Ror pay «adeeb ys een ae Aas ean aseae'ns ans 231] 
Rs tie sins 95 Ck A Anas mgren ei te nnten bas x 234 
Pi ksaccusates Ghenensbahhia (yrds ss dy sees ses 271 

AUNUGG BO, WORSE wes bet hee aes A EAE ce 397 

cg errs Sot Ore Teer eer 428 


A typical instance of the peculiar situation 
of German securities is that of a certain German 
concern whose shares had a par value of 1,000 
marks and were quoted before the war at 1,500 
marks. These shares are at present quoted at 
about 18,000 marks, or 12 times the pre-war 
value. The value of the mark meanwhile 
has shrunk between 90 to 100 per cent. 
Since this corporation did not increase its 
capital stock, as did many other German cor- 
porations, the present quotation of its stock 
should range between 60,000 and 90,000 marks. 

This disparity between the rise in security 
values and the depreciation of the mark applies 
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not only to those corporations which did not 
water their stock, but also to a more limited 
extent to corporations with watered stock. The 
lower valuation of German securities reflects 
partly the financial policy of corporations and 
partly the severe money stringency prevailing at 
the present time in Germany. The fact that Ger- 
man securities do not increase to the same ex- 
tent as the mark depreciates makes them less 
attractive to German buyers, who prefer to in- 
vest their marks in foreign currencies or securi- 
ties. As a result German industries find it 
difficult to procure additional capital in order 
to keep up their present activity. 

The depreciation of the mark has already begun 
to disturb the latest budget of the Government. 
Salaries of Government employees have lately 
been increased to a considerable extent, and a 
further increase is expected. The impoverish- 
ment of large classes of the population has been 
further accelerated, cavtaihe of those which are 
unable to adjust their incomes to the rapidly m- 
creasing prices. Imports are almost sure to be 
further restricted, thus affecting the standard 
of living of the population and the productive 
capacity of many industries, since the bulk of 
Germany’s imports consists of foodstuffs and 
raw materials. In many instances the depre- 
ciation of the mark can hardly fail to result in 
wiping out the working capital of many business 
houses. 

ARGENTINA. 


FINANCIAL CONDITIONS. 


The rejection by the Government of the sev- 
eral bids made by American and British banks 
for the loan of 500,000,000 paper pesos to con- 
solidate the floating debt of Argentina has been 
the subject of a great deal of comment, both in 
the press and in financial and business circles of 
the Argentine Republic. The manner in which 
the negotiations were conducted and the final 
rejection of bids have been unfavorably com- 
mented on by the opposition press, but the 
official organs have Po 18 the attitude that the 
terms offered were unacceptable and the Goy- 
ernment was obliged to refuse them. It is 
certain, however, that some means will have 
to be found within a short time to provide 
funds to meet the most urgent demands of the 
floating debt. Shortly after the first bids 
were rejected, the Minister of Finance of 
Argentina issued telegraphic instructions to 
Argentine legations abroad indicating that the 
Executive would not be prepared to consider 
further bids which provided for an interest rate 
in excess of 6 percent. According to the most 
reliable information available, the various ten- 
ders were for 6 per cent bonds, maturing in 20 
years, the price of issue ranging between 88 and 





92, thus making a net interest rate of about 7 
per cent. Statements have been issued to the 
effect that the Executive will again request 
Congress to grant legal authorization for the 
floating of the consolidation loan. Similar re- 
quests for authorization have been previously 
requested from Congress by the present admin- 
istration. In the President’s message to Con- 
gress in December, 1916, legal authorization 
was asked for a loan of 250,000,000 pesos gold 
for consolidating purposes and subsequently in 
June, August, a September, 1917, the atten- 
tion of Congress was again called to the same 
subject, but no definite action was taken in any 
of these sessions. When submitting a tenta- 
tive budget for the present year, the budget and 
finance committee of the Chamber of Deputies 
called a attention to the increasing float- 
ing indebtedness due to continuous deficits, and 
recommendations were made for a thorough 
revision of the taxation system at present in 
force. Government expenditures during the 
past months of 1922 have been authorized by 
Congress from month to month on a basis of 
the 1919 budget. The figures indicating the 
increase in the floating mdebtedness of the 
Argentine Republic since the pre-war year, 
1913, are presented in the following table: 
3 


- Argentine 





- sia mie Argentine ‘ — a 

December 31 paper pesos. December 31 | paper pesos. 
i | +| | 
SL Se Pee 78,094,570 |] 1918................ | 706,375, 720 
| IRON ee | 237,200, 508 ff 1990................ 724, 785, 832 
ere eae 400, 574,000 || 1920................ | 687,931, 819 
RR eS 499, 146, 542 |} 1921... eee... | 644, 417, 478 
ee ee 614, 618, 546 || 





1 July 31, 1921. 

The following table indicates the annual 
deficits incurred by the Government of Argen- 
tina from 1910 to 1918: 

- 
[In Argentine paper pesos.] 


, uae Expendi- ; 
Year. Revenue. tures. Deficit. 
ES ES ec 302,485,654 | 411,245,297 | 108, 759, 643 
«SPE Se 310, 528,679 | 416,621,067 | 106,092, 388 
Shes Jc Riddgs we ceed onawadede 336, 366, 473 4014, 154, 866 67, 788, 393 
DS a uso cvncdccecaktinasee 349, 299, 429 403, 438, 978 54, 139, 549 
PG cdekintudebcsdbaaboees 250, 067, 601 419, 639, 608 169, 572, 007 
DR Se Le ee 230, 251,286 | 399,928,985 | 169,677,699 
_ | MC ar BE ety 232, 585,318 | 374,645,598 | 142, 060, 280 
DN afin dads dad uvitedocheoecass 228, 243, 855 389, 571, 152 161, 327, 297 
Me whids cody es sttyvecnacns 297, 573, 216 421, 052, 107 123, 478, 891 











A large program of building and construc- 
tion in the Province of Buenos Aires has been 
submitted by the governor to the provincial 
legislature. Under the terms of this project, 
the executive would be authorized to spend an 
amount not exceeding 25,000,000 paper pesos, 
part of which would be obtained from the issue 
of bonds, either internal or external, up to the 
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amount of 25,000,000 paper pesos or its 
equivalent in foreign currency. The bill pro- 
vides for interest at 6 per cent with cumulative 
amortization of 1 per cent, and the service of 
the loan would be met from general revenues. 
At the same time, the municipal council of the 
city of Buenos Aires has under advisement a 
further loan of 70,000,000 paper pesos, to be 
spent in municipal improvements. The nego- 
tiation of this loan will require the authoriza- 
tion of the Federal Congress under the present 
municipal charter. Another financial opera- 
tion of importance has been that of a loan of 
2,000,000 pounds sterling floated with a firm of 
British bankers by the Argentine State Rail- 
ways. Under the terms of this loan, the State 
Railways obligate themselves to employ about 
25 per cent of the principal in the purchase of 
equipment and supplies. This loan, issued at 
par, runs for a term of 20 years, interest being 
at the rate of 6 per cent per annum. 

Liabilities of commercial failures during the 
month of July are placed at 7,710,234 pesos 
against assets of 6,708,573 pesos. These fig- 
ures compare most favorably with those for 

revious months, statements of which have 

een published in recent issues of the But- 
LETIN. 

* THE TRADE SITUATION. 


With regard to the general economic situa- 
tion of Argentina, there are indications which 
point toward substantial improvement. There 
is no question that the results of the severe 
depression following the inflation of ‘1920 are 
still felt, and that recent labor troubles have 
also contributed to aggravate the situation. 
But the indications are that trade in general 
has materially recovered since the beginning 
of the current year. Shipments of wheat, the 
principal,export product of Argentina, during 
the first seven months of 1922 have been 
néarly a million tons in excess of the entire 
total of exports of that commodity during 
1921. Itis probable that by the end of 1922 the 
amountabove reported will bedoubled. Itmust 
be borne in mind, however, that the decrease 
in the value of wheat will tend to offset the 
increase in quantity, but an approach to nor- 
mal conditions in regard to both prices and 
shipments is to be expected. Exports of corn 
ca linseed have likewise increased. Thus, 
with the grain situation materially improving 





and the live-stock industry showing consider- 
able betterment, due to the gradual elimination 
of speculative elements, the economic position 
of the Argentine Republic is in a more favorable 
position. On the other hand, cattle offerings 
continue to be greater than the demand, 
although some improvement has been noticed, 
due to a general increase in prices of meat. 
The Banco de la Nacién is still carrying some 
100,000,000 pesos in loans on live stock, many 
of which it has been necessary to renew as 
they have fallen due. According to state- 
ments of the Minister of Agriculture of Argen- 
tina, a tentative arrangement has been under 
consideration for the exchange of Argentine 
live stock for German manufactured products, 
but nothing like a concrete and definite under- 
standing has been reported. A considerable 
increase in the exports of hides and skins from 
Argentina during the first six months of 1922 
has also been instrumental in improving trade 
conditions in that country. Exports of wool 
during the first nine months of the “ wool year,” 
which begins in September, showed remarkable 
improvement over those of any previous year 
in the history of the wool industry in Argentina. 
The following is a comparative table showing 
the volume of wool exports in metric tons by 
countries of destination during the first nine 
months of the “wool years’’ 1919-20, 1920-21, 
and 1921-22: 


{In metric tons.} 


Country of destination. 1919-20 1920-21 | 1921-22 
| RRR SE eT aA es ary S| 8, 180 19,970 56, 000 
RFT Cr eee ee 1, 680 6, 830 38, 300 
COIN MIOUEN, .. coccdes cliecUcde ses cec 14,070 —-11, 870 31, 700 
SE CUNEO 5 kode sb ecdedevedsdedsy cts , 370 33, 13, 700 
RR Sere , 150 1,010 8,900 
NR osc ce sad iecock stubetrsah ences 15,050 5, 550 17, 200 
ee re er ree 7,500 2,390 | 3, 250 

TTS ere eee eee Ae 108, 000 


81,050 | 169,050 
According to recent reports there is ever 
indication that the 1922-23 wool clip, which 
has just started, will be the smallest in 30 years 
and only about two-thirds as large as the 

1919-20 clip. 


BANKING CONDITIONS. 


The following table presents the condition of 
the leading Buenos Aires banks, including 
branches in Argentina, at the close of business 
on June 30, 1922: 
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ConpiTion oF Leapinc Busnos Artres Banks June 30, 1922. 
{In Argentine pesos. ] 
Deposits. Loans and discounts. Cash on hand. Capital 
Bank. ——in 
Gold. Paper. Gold. Paper. Gold. Paper. Gold Paper. 

AlemA&n Transatlantico................ 279, 372 59,894,754 | 555,842 42,521, 142 706, 450 24,198,652 | 3,650,000 |............ 

American Foreign Banking Corpora- 

URN IS... vcxsavaainawineneken 5, 206,329 |........... 7, 782, 006 a SB eer: 2,355, 454 
Americano del Rio de la Plata......... ec icekes 835,986 |........... 4, 501, 111 1, 613, 740 
Anglo Sudamericano................... | 1,186,419 118, 513, 674 | 1,180,962 69, 254, 253 1,338, 636 
Argentino Uruguayo................... ubecuewaen od Rae 19,340,718 | 2, 000 
British Bank of South America........ 381, 507 79, 535, 077 186, 345 52,225,172 | 
ans ccc wesc ievdee ateaceadaaeae S A | aes 39,314, 761 |.. 

Comisionista Argentino................)....-.----- e) 4 eae aa 2,000,148 |.. 
Et Se ik dine cin cueasescalocaseadaaan af  ¢ ) SRR 5, 586,525 |.. 
Escandinavo Argentino................ 407,771 2,724, 674 2,018 | 3,911,371 | 
US BMI idcnivinscoccteucscclowsacsenase ,, J 2 ae 1, 163, 256 | 
Espafiol del Rio de la Plata............ 342,836 | 368,271,157 14,165 | 270,570,407 
Francés del Rio de la Plata............ 47,445 58, 717, 946 118, 851 53, 885,123 
FPUOTIIGS © TURIIOEID. 6. ccc cvccccccccccese | 7,463 68, 263, 660 52,915 52, 189, 596 
Galicia y Buenos Aires...............- 446 48, 905,227 |.........+- 43, 735, 605 | 
Germanico de la América del Sud....... 10,772 28, 468, 540 203, 459 18, 560, 259 
Holandés de la América del Sud. ....... 8, 255 CAS OO ear 32,176,581 | 
Italia y Rio de la Plata................ 1, 033, 596 186, 017, 059 331, 683 7, 688, 7 
Italo elga MER vc candktécasavacceth 5,115 38, 166, 820 |...........! 28, 112, 525 | 
Italo Sudamericano....................| 310,379 47,337, 844 131,928 | 30, 444, 623 
pT rrr 349, 751 28, 010, 698 528, 347 18, 456, 268 
Londres y Rio de la Plata............. 744, 245 190, 927, 699 38,530 | 104,708,232 
Nacién Argentina... .........ccecceeee 3,198,511 | 1,328, 606, 698 12,359 | 932,760, 663 
Nuevo Italiano. ..................00--- 44,642 | 115, 581, 260 108 | 90, 011,345 
Popular Argentino. ..................- 4,396 37, 087, 763 58, 960 | 43, 828, 832 
Provincia de Buenos Aires............. 1, 102, 656 313, 137,383 | 2,205,075 | 234,667, 256 
.. First National Bank of Boston... Ks 18, 227 44, 652,031 | 37, 599, 415 
National City Bank of New York.................- 46, 216,965 |. 42, 843, 738 | 
Royal Bank of Canada. ..........2...2-|-0-cececese , 14,376,755 9, 673, 476 
Banks with capital ofless than 1,000,000 
POET GING.» << Meir ecncngs sons cves celeccsdaccass ye eee 1, 919, 242 |............ PUES he wncdessinens 1,383, 472 
ETERS) SEAT beats ee MN 
Re ee, Er are 9,483,804 | 3,326,012, 214 | 5,721,547 | 2,461,427,445 | 35,142,315 | 1,059,885, 261 | 47,883,412 395, 063, 475 





Deposits and advances of privately owned 
banks decreased considerably as compared 
with June, 1921, while the Banco de la Nacién 
reported an increase in deposits of 29,822,000 
pesos and 88,423,000 pesos in loans. In June, 
1921, the ratio between loans and deposits was 
placed at 73 per cent, whereas on June 30, 
1922, the Banco de la Nacién was using 79 
per cent of its deposits, or an increase of 6 per 
cent over the previous year. The ratio of total 
cash to deposits has been as follows: 


Banco de la Nacién: Per cent. 
EE warhead cues vo os ducuatus} bemmehp@shin 20 
RUE iss 4 aint eg wt Ca Sree Cdnewbewee euee 24 

SET OER LIE 4 

Privately owned banks: 

ES et eer re mea en Re 37 
EP eee ae 34 
et Se ee ene ae me 3 


The rate of interest on deposits has not suf- 
fered material change since the beginning of 
the year. The average has been from 4 to 5} 
per cent, according to the terms. Discount 


rates on commercial paper range from 6} to 8 
er cent and on advances in current account 
rom 7 to 84 per cent. 





BRAZIL. 
TRADE CONDITIONS. 


Notwithstanding the general activity in 
commercial operations prevailing at present in 
Brazil as a result of the centennial festivities, 
there have been no signs of substantial improve- 
ment manifested in the general economic out- 
look of the country. The continued weak- 
ness in exchange is to be accounted for by the 
present depressed condition of the export 
trade, as well as by an acute shortage of coffee 
bills. Imports have had a tendency to rise in 
response to the demand for goods on the part 
of buyers attending the celebration. Serious 
concern has been manifested in financial circles 
of Rio de Janeiro in connection with the pos- 
sible future trend of foreign trade, and perti- 
nent recommendations have been advanced to 
the effect that new foreign purchases should be 
restricted in an endeavor to keep the value of 
imports below that of exports. Judging by 
the supply of export bills during July and 
August, very little change has taken place in 
the volume of trade. The following table, 
giving the volume and value of Brazil’s foreign 
trade during May and June, 1922, will serve to 
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supplement the table showing the foreign trade 
PE : 8 en 

of Brazil during previous months, published 

in the August issue of the BULLETIN (p. 956): 





| Value in pounds ster- 





Metric tons (gross weight). ling (000 omitted). 
Month. % " j as iz 
xcess | Excess 
Imports. Exports. of im- | ~~ aw of ex- 
ports, | POrts. | Ports. | ports, 
| 
May............. 315,264 | 166,256 149,008 | 3,962! 4,447 485 
Ee a San 311,391 166,647 | 144,744 | 4,050 4,689 639 
Total, January } } 

to June, 1922.. 1,598,387 974,662 | 623,725 | 22,230 | 31,752 9,522 





It will be noted that during May and June 
the value of Brazil’s foreign trade showed a 
favorable balance of 485,000 and 639,000 
pounds sterling, respectively. These figures 
compare unfavorably with the balance which 
resulted during the month of April, 1922, 
amounting to 879,000 pounds sterling. Brazil 
is still feeling the effects of the adverse balance 
for 1920-21, and the limited favorable balance 
resulting during the last months has done but 
little to help the exchange situation. 





BANCO DO BRASIL. 


The following are the latest statements of 
condition of the Banco do Brasil, dated May 31 
and June 30, 1922. Statements showing the 
condition of the institution as of March 31 and 
April 29 were published in the July issue of 
the BULLETIN (p. 823). 

















{In milreis.] 
May 31, 1922. | June 30, 1922. 
ASSETS. 
Ni a. i on ciisctadaeenenes 4, 410, 320 1,738, 780 
a kL ere 1, 102, 580 434, 695 
Eee oe 440, 427, 516 440, 956, 762 
Loans in current account................. 501, 764, 610 323, 824, 608 
Bills receivable: 
ie ls can vu is ih 17, 199, 471 19, 165, 156 
SS coli ce tuts. ab eeat eka os< 154, 316, 875 151, 874, 191 
Securities in liquidation. ................. 555, 342 664, 374 
Collateral deposited as security........... 253, 088, 922 251, 249, 794 
Securities deposited................-.--... 205, 863,260 | 193, 379, 886 
Branches and agencies in Brazil.......... 188, 934, 747 214, 622, 803 
Correspondents abroad................- ol 29, 038, 556 208, 455, 382 
Correspondents in Brazil..... 2, 894, 880 2,912,353 
Securities owned by banks... Sh 76,311, 061 75, 735, 676 
ING icuiwes ccagbene bk sai 5, 675, 932 5, 669, 003 
—we of Banco da Republica do 
BE tates < ai, Se A 140, 102 140, 742 
Furniture and fixtures.................... 1, 497, 518 1, 324, 652 
oo eee rere 102, 062, 588 103, 694, 012 
Rediscount department................... 322, 026, 534 319, 472,318 
a | | eee ie eereyer 14, 766, 506 6, 541, 278 
Cash: 
STE ER TT LOE. NE 102, 091, 929 135, 413, 567 
eee eee 8, 253 8,171 
bi cakrsssc as ccnccachytens 2, 424, 177,502 | 2,527, 278, 203 
LIABILITIES. 
OS ae eee ‘anenasewers , 100,000, 000 100, 000, 000 
PPM cen th dove eich cibendJocdeses 27,093, 279 35, 000, 000 
Ne eee 1, 102, 580 434, 
Fund for liquidation of old accounts... ...! 2, 682, 578 2, 622, 693 
Profit and loss account................... 2, 263, 964 4, 307, 888 
Deposits in current account withinterest.; 288, 165, 129 299, 047, 627 
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May 31, 1922. | June 30, 1922. 

LIABILITIES—continued. 
Deposits in limited account............-.. 39,641,303 | 41, 234, 838 
Deposits without interest................. 339, 919, 229 447, 069, 946 
Deposits at fixed dates....................| 278,366,669 | 283, 435, 592 
Securities deposited and in guarantee.... . 458,952,181 | 444, 629, 680 
Branches and agencies in Brazil.......... 245, 662, 255, 029, 653 
Correspondents abroad..................- SE EE Tans Snkdnanecks 
Correspondents in Brazil.................. , 265, 1,377, 547 
National treasury, exchange account. .... , 888, 889 8, 888, 889 
ee eee eae 248, 328, 473 248, pel, 842 
Compensation for checks (cleared)........ 7, 757,510 | 13, 745, 841 
Bonus and dividends.....................) 997,492 | 10, 736,438 
Rediscount department.................-.- | $22,026,534 | 317, 144, 461 
DURETY GHOGMIB 6c nncnkenccr cwosstunvetion | 28, 526, 936 11, 252, 717 
aii tdveccdcukes 2,424, 177, 502 | 2, 527, 278, 203 





The finance committee of the Brazilian 
Senate has reported favorably on the proposal 
for the establishment of a branch of the Banco 
do Brasil in Montevideo. According to the 
terms of the agreement, the Banco de la 
Republica O. del Uruguay shall have the right 
to open a branch in Rio de Janeiro. It has 
also been reported that the Banco do Brasil is 
contemplating the extension of its activi- 
ties in the United States and that the es- 
tablishment of a branch in New York is being 
me considerable attention. The Associacao 

ommercial of the State of Pérnambuco has 
requested the Banco do Brasil to investigate 
financial conditions in that section, urging the 
creation of branches of this bank in the interior 
of the State of Pernambuco. 


. 
GOVERNMENT AND STATE FINANCES. 


The budget of expenditures during 1922 was 
signed by the President of the Republic on 
August 10. The final budget as passed pro- 
vides for expenditures of 85,931,212 gold 
milreis and 831,154,763 paper milreis. The 
total receipts as satiaated: in a budget passed 
earlier and reported in the September BuLLE- 
TIN (p. 1074) were placed at 92,276,320 gold 
milreis and 727,673,000 paper milreis. Com- 
paring receipts and expenditures as budgeted, 
there is a surplus balance of 6,345,108 gold 
milreis and a deficit of 103,481,763 paper mil- 
reis. Converting the surplus gold balance into 
paper at the rate of 9d., gives 19,035,325 paper 
milreis, which sum will reduce the paper 
deficit to 94,446,438 milreis. Certain expen- 
ditures of an exceptional nature, provided for 
in the estimates, are not included in this 
deficit. It seems certain, therefore, that the 
total deficit at the end of the current year will 
be larger than the figures indicate. 

The following table shows the amounts 
allotted to the different ministries in the ap- 
proved budget: 
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* {In milreis.] 
Ministry. Gold. Paper. 
EE isd opidask ekeaudeewadaancxesecnenstsen 3,201,020 | 94,795, 043 
NEL hi into aide Maeda nd aesaee ee akan ae 5, 363, 054 2,496, 220 
ras cccidepaeeaickdewssuhstocccnsennt 4,100,000 | 84,073,708 
EEE s kok « ehh ee SAN hwel ends vc swcekanet 1,700,000 | 128, 175, 730 
IIR, ici Gnndekbuddanaccets cencnucsed 10,473,713 | 275,069, 998 
MINN Co osc 5 3045 cdiG eines vin naeawceceds 382,680 | “49, 148,704 
DR nk cats hice Exo noRFehys binds connnse Cees 60,710,745 | 197,395,361 


The President of the State of Rio de Janeiro, 
Dr. Paul de Moraes Veiga, delivered his annual 
message to the legislative assembly of the 
State on August 1, 1922, in which he described 
the economic situation of that State. Accord- 
ing to his report, a remarkable advance 
has been made, both economically and finan- 
cially. Considerable attention has been given 
to the development of the industry and agri- 
culture of the State, with the result that the 
Government revenues have been substantiall 
increased. Coffee, the most important agri- 
cultural product of the State of Rio de Janeiro, 
produced a revenue of 7,231,239 milreis during 
1921, as compared with 4,294,370 milreis in 
1920. A considerable reduction of revenue 
from this source is noted, however, for the first 
six months of 1922, as compared with the same 
period in 1921. These figures have been placed 
at 1,836,004 milreis and 2,138,622 milreis, re- 
spectively. An additional surtax of 3 francs 
per sack of coffee was also collected, which 
produced an additional revenue to the Goy- 
ernment in 1921 of 2,463,821 milreis. In 
connection with sugar, the year’s result 
was not very satisfactory, due to the past 
crisis, the results of which are still being felt 
in Brazil. Total actual receipts collected by 
the State of Rio de Janeiro amounted to 
27,295,805 milreis, against expenditures of 
26,041,711 milreis, thus leaving a surplus of 
1,254,094 milreis. This sum, however, was 
considerably reduced, due to expenditures 
made on pending accounts from previous years. 
The service of the loan of 3,000,000 pounds 
sterling, floated in London by this State, 
amounted to 4,813,333 milreis. High exchange 
prevailing at the time payments were ne 
accounts for the relatively high figure of this 
interest payment. 

In the annual message delivered by the 
President of the State of Sao Paulo, before 
the legislative assembly of that State, the 
statement was made that during 1921 the 
revenue collected by the State of Sao Paulo 
amounted to 160,580,333 milreis. Estimated 
revenue had only amounted to 137,484,000 
milreis. This excess of actual over expected 
revenue has been accounted for as the result of 
the natural growth of the State’s activities, 





since there were no new taxes created and the 
old dues were not augmented. Of the 37 
revenue-producing items of the State, 28 yielded 
considerably larger returns than expected, 7 
items, oe coffee, the principal product, 
produced smaller revenue, and two were not 
collected. Expenditures, on the other hand, 
showed also a substantial increase. These were 
fixed by the budget at 137,484,000 milreis, 
but actual expenditures reached the high figure 
of 177,976,663 milreis, thus producing a 
deficit of 17,396,329 milreis. 

With regard to the external debt, the follow- 
ing amounts are still outstanding: 





Year | 








inened, | Issued through— Amount. 
1888 | Louis Cohen & Sons, to mature 1925....... £157,100 9s. Od. 
1904 | London & Brazilian Bank, maturity 1935... £616,840 Os. 0d. 
1905 | Dresdner Bank, to mature 1943............ £3, 054, 600 12s. 6d. 
1907 | Société Générale and Banque de Paris & 
Pays Bas, to mature 1957.............. ..| £1,844,740 6s. 9d. 
1921 | Henry Schroeder & Co., Baring Bros. & 
Co., N. M. Rothschild, to mature 1951...| £2,000,000 0s. 0d. 
£7, 673, 280 19s. 3d. 
1921 | Speyer & Co., New York, maturity 1936... $9, 961, 000 
1921 Lippmann, Rosenthal & Co., Rotterdam- 
sche Bankvereeniging, maturity 1951... Fs. 18, 000, 000 





The above figures of foreign currencies con- 
verted into Brazilian currency total 201,008,585 
milreis. The Government of Sio Paulo paid 
as service for this debt, during 1921, the sum 
of 34,024,681 milreis. The internal debt of 
the State amounted to 266,583,000 milreis at 
the close of 1921 and the floating debt was 
placed at 30,970,219 milreis. 

The economic and financial condition of 
the State of Minas Geraes was discussed in 
the annual message of its President, Dr. 
Arthur Bernardes, now President-elect of the 
Republic. Revenues of that State during 
1921 were placed at 63,449,997 milreis, against 
expenditures of 65,381,859 milreis, thus leay- 
ing a deficit of 1,640,934 milreis. The funded 
internal debt of this State was placed at 
60,141,200 milreis. 


RAILROADS. 


According to a report made public by the 
Minister of Transportation of Brazil, railroad 


activities showed remarkable development 
during 1921. The total value of the differ- 
ent railway and port properties owned by 


the Federal Government of Brazil is placed at 
1,291,980,000 milreis. The most important 
items making up this total are the Central do 
Brazil. Railway, valued at 633,692,000 milreis, 
and properties at the port of Rio de Janeiro, 
valued at over 232,683,000 milreis. The fol- 
lowing table shows the principal railways of 
Brazil and present mileage: 








| 
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[ Io [In metric tons.] 
Railway Ownership Kilo- Miles 
, P | meters ‘i 
# First 6 months of— 
Central 1 do a ee! Govern ri Pt: penis! oe 3,437 aetie: 
Nc Sen cad sapalan vate (British)..........| 2,946 |........ 
IEE, Side senevons eka i a RR 1, 689 |..2..22. _ |} oe 
3 : - hse thase og hee s awadls PD ae btiihdemmanesx6eae vie Ve Se ewise ae ae es, ea ase | ee | 
este de Minas........... J overnment...... SOO Exonens sd | 
io Peulo......... wert s Tory seciNRSgR Milage oseee 153.5 ee ree wis 418, 000 835, 000 1, 455, 000 
bi +. “gia Sao Paulo |..... SN a bandas een chavie<laabanoke 100. 4 Shipments: | 
y. Co. a / 
Victoria to Minas......... Rented out by Federal | 500 |........ Fe Ueda Nevmt..| acne | «keh | an ene 
overnment. Py ee ee A en re ees Foner oe | ? ’ ’ 
Scepeene.. shanesoen-ovia State of S&o pewo., eee ceee } 1,700 |........ PORE N,........... } _— | ya 
Sho tt fo pin vdovernin slate etainall Mdeiad paktents Total shipments............ 279,000 | 673,000 | 1, 181, 000 
Great Western of Brazil. . Government. ...../.......-. 1,005 Port deliveries: | 
re — 1: saeee cee. Biot walehl 1,373 In Europe, including Egypt... 750,000 495,000 1, 494, 000 
nomey ’ In United States............. , 000 82, 000 295, 000 
Sio Paulo-Goyaz......... Leased out by State of/ 146 |........ In other countries. ........... 49, 000 » 000 47, 000 
8 ¥ 
S&éo Paulo & Minas.......|.... oe rs atte Md a Total deliveries............. 1,202,000 | 620,000 | 1, 836, 000 
—- do Brazil........ Federal Government avert se Stocks in Europe on June 30 217,000 753, 000 137, 000 
aioe saedatmnmananmearens MM: (ee: Stocks in Chile on June 30....:-:., 1,610,000 | 1,349,000 | 757,000 
eee ak hs cals cui bcmigmionion wah aged cathe. ‘4 : fe ase Bet Ses 
ID SIE LOPE TE PT 


Te State of Bahia South- |... 2... cic ccc ccc ccccveccces 
western Ry. Co. (Ltd.). | 

NN ike adtecaepeeiisctekecnctas tethers 

ES Ra eT pe pee e eevee Sarno e 

ON IIOINOIIID 0.6 oh. ccvcnncacwissscvabscssdntes 

Rio Grande do Sul Ry. | Largely State control...... 








System. 
Séo Luiz Thoerezina...... ar Caxias to Cajazeivas |........|........ 
Ry.). 
Campos do Jord&o............. “ oUNeetashhsontetennces BP ici ssten 
EDs 65 vd scnecncedestseniieussdedsaes bexeoubebanee Oe lévksoten 
Fouradense............... Private under concession BR 
from State of Sio Paulo 
and Federal Govern- 
ment. 
ee eee rr re sty te 
zopolia. 





CHILE. 
THE NITRATE SITUATION. 


Only a slight improvement has been ap- 
arent in the nitrate industry of Chile since the 
eginning of the current year. At the same 

time, lower selling prices have drawn con- 
siderable attention to the Chilean fertilizer. 
The actual visible nitrate supply in the world 
is still relatively high, and it is quite obvious 
that for some time there will be no need to 
reopen any of the oficinas at present closed. 
The output of nitrate of soda has established 
a new low record, while only 33 out of some 152 
oficinas remain at work at present, with an 
average production of about 850,000 tons per 
annum, as against a normal productive capac- 
ity of about 4,000,000 tons. It has been esti- 
mated that during the present year the world’s 
consumption is likely to amount to about 
1,800,000 tons, but the actual visible supply is 
at present in the neighborhood of 2,000,000 
tons. 

The following comparative table shows pro- 
duction, shipments, and stocks of nitrate avail- 
able during the first semester of 1922, as com- 
pared with the same period in 1921 and 1914: 





While the stocks held in Chile on June 30, 
1922, amounting to 1,610,000 tons, largely ex- 
ceed those held on the same date in 1921 and 
the normal year 1914, the European stocks 
show a substantial reduction, which has been 
taken as a significant sign that European de- 
mand will materially increase during the bal- 
ance of the year. Another hopeful feature 
pointing toward an early improvement in the 
nitrate situation is the fact that prices of this 
commodity compare quite favorably with those 
of competing fertilizers, and it is expected that 
the Producers’ Association will be able to sell 
nitrate of soda to the European consumer on 
more favorable terms next season than for 
some years past. 


ECONOMIC CONDITIONS. 


The authorization granted to the Federal 
Government by the Chilean Congress to float 
an internal loan of 135,000,000 paper pesos to 
meet current obligations has resulted in a 
slight improvement in the trade conditions 
of the country. According to recent reports, 
a substantial increase in employment has been 
registered lately in the copper, nitrate, and 
agricultural industries of Chile. Imports and 
exports have also shown signs of improvement, 
<a imports are still generally below the 
1921 level. The Chilean Congress, in giving 
its authorization for the floating of the loan 
above referred to, provided for a complete 
revision of public expenses and the introduc- 
tion without delay of considerable economies. 
These reforms will be studied by the legislative 
budget commission in charge of adjusting pub- 
lic expenses during 1923. According to state- 
ments of the Minister of Finance, the external 
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and internal debts of the country amount to 
about 600,000,000 pesos. The service of this 
combined indebtedness is alone sufficient to 
burden in a considerable degree the ordinary 
resources of Chile in difficult times like the 
present. It is reported that about 30,000,000 
ee goune of the 135,000,000 paper pesos 
oan will be placed with local Chilean banks, 
and the balance will be floated abroad. The 
budget for 1922, just passed by Congress, pro- 
vides for disbursements of 74,000,000 gold 
pesos and 349,000,000 paper pesos. It is esti- 
mated that the siaauéte of the newly author- 
ized loan will cover the expected deficit for 
the current year. The amount of paper curren- 
cy outstanding on July 31, 1922, has been 
placed at 265,858,000 pesos, as against 290,- 
000,000 pesos, approximately, on June 30 and 
324,600,000 on December 31, 1921. 

The following table gives a clear indication 
of the extent to which the customs revenues 
of the Government of Chile have been reduced 
during the first quarter of 1922, as compared 
with the same period of 1920 and 1921. 


{Amounts in paper pesos.] 


First quarter of— 


Items. 








TRG. cus si cyknced<ptanerdas on 40, 112,963 | 25,076,699 | 8, 030, 537 
MIE Co dovvckadesstawe sts cated 12, 282,520 | 17,771,271 | 10,762,021 
EES CRIES ARSE ee 356, 770 6 , 093 
a ik cos car enksdesue abs 344, 583 291, 066 | 134, 981 
CORIO TRAE «inca s co ccndccscess 18,714 21,041 | 19, 089 

Raha tele vives adnis 53,115,550 | 43,800,770 | 19, 433,721 
Gold surtax (converted) .......... 23,984, 107 | 13, 880, 060 1, 423, 234 


Other shipping taxes............. 596,221 | 1,054,200; 709; 276 


ECONOMIC AND FINANCIAL CONDITIONS 
IN MEXICO. 


In the September issue of the BuLLETU 
(p. 1080), the commercial position, agricul- 
tural conditions, condition of the live-stock 
industry, mining conditions, and the petroleum 
industry of Mexico were discussed. The fol- 
lowing article continues the discussion of the 
Mexican petroleum industry and analyzes the 
country’s foreign trade. 


OUTPUT AND EXPORTS OF PETROLEUM. 


The enormous production of the Mexican 
wells can be properly illustrated by a compari- 
son with the output of the wells of the United 
States. The oldest wells in the United States 
are in the Appalachian region, in which part of 
the country they number about 127,540, with 
an average yield per well of about one and 
two-fifths barrels daily. The newest region 
is in the Rocky Mountains, with about 1,070 
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| year. 





wells, having an average daily production of 
30 barrels per well. The Mid-Continent region 
comprises about 78,350 wells, with an average 
daily production of about 17 barrels per “a 
According to the 1920 report of the United 
States Geological Survey, the average daily 
production of each of the 258,600 American 
wells was placed at four and nine-tenths 
barrels. Taking into consideration all the 
wells of Mexico, the average actual daily pro- 
duction per well has been estimated in June of 
this year at 1,061 barrels. According to esti- 
mates of the Mexican Government, the 25 
most productive wells in Mexico in 1919, if 
permitted to flow without restraint, would have 
yielded about 600,000 barrels daily, or an 
average of 24,000 barrels per well. Eight 
wells were drilled during the first half of 1919 
in the Tampico region with a possible total 
daily output of 584,798 barrels. According 
to a report of the Secretary of Foreign Affairs 
in Mexico, during 1921 the Mexican oil wells 
ielded 194,755,712 barrels of petroleum, 
aving a total value of 516,816,094 pesos. 
This represented an increase in production of 
more than 40,000,000 barrels over the previous 
The invasion of salt water in several of 
the most important fields has been the source 
of serious concern to well owners. It appears, 
however, that the menace from salt water has 
not reached great proportions and the output 
of new wells has served to offset the losses 
from salt water. The appearance of salt 
water in several of the oldest and largest 
wells has been a factor in stimulating the ex- 
ploration and development of new fields. 

The value of oil exported during 1921 has 
been estimated by the Mexican Bureau of 
Special Assessments of the Treasury Depart- 
ment at 577,719,891 pesos. Exports of petro- 
leum during the first half of 1922 amounted to 
106,129,457 barrels, which is the largest 
amount ever exported in a period of six months. 
This figure exceeds the total for the first semes- 
ter of 1921 by 7,260,508 barrels, and that for the 
second semester by 13,579,986 barrels. The 
following table gives the monthly exports of oil 
from Mexico during the first seven months of 
1922: 


Barrels. 

WORE REY 3 ane ee nersnsesecsvescspenss 18, 363, 995 
a, ee rer 16, 852, 470 
| ARG ee eR ett 17, 274, 061 

BOB ic < sn oen sconce neavieccsceesresen 18, 063, 383 
etapa tte RIE mi tata 18, 598, 759 

pT Reps ere eee 16, 976, 789 

SUE ~t0 ea vdvnse onc sh vesensaneccuneests 17, 067, 815 
IR Vas sbede ig oss cdtin nc dages sons’ 123, 197, 272 


The National Treasury of Mexico in 1920 
received on account of oil production taxes 
the amount of 45,479,168 pesos, and in 1921 
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this sum increased to 50,604,040 pesos, thus 
showing a gain of more than 5,000,000 pesos. 
In the latter year the duties on exports of oil 
amounted to about 30,000,000 pesos. In 
consequence of the agreements of September 3, 
1921, between the Mexican Government and 
the oil producers, receipts from petroleum 
duties declined by about 60 per cent. 


OIL LEGISLATION, 


The oil industry in Mexico has continued to 
develop, notwithstanding new legislation, which 
has been considered ‘to contain retroactive and 
confiscatory provisions. Acknowledgment of 
the principle that the ownership of petroleum 
deposits was vested exclusively in the owner 
of the land was provided for in the mining 
laws of 1884, 1892, and 1909, which were 
based on the Mexican constitution of 1857. 
Provision was also made in these laws for the 
ownership of oil rights by foreigners. It was 
in poseey, Teeth with these laws that foreign 
capital was invested in Mexico in the produc- 
tion and exportation of oil. The new Mexican 
constitution, promulgated on February 5, 
1917, brought about a radical change in the 
mining and petroleum laws of the country. A 
translation of pertinent excerpts from articles 
27 and 33, which directly affect the petroleum 
situation, follows: 


ARTICLE 27. The ownership of lands and waters within 
the limits of the national territory is vested originally in 
the nation, which has had and has the right to transmit title 
thereof to private persons, thereby constituting private 
property. 

Private property shall not be expropriated except for 
cause of public utility and by means of indemnification. 

The nation shall have at all time the right to impose on 
private property such limitations as the public interest 
may demand, as well as the right to regulate the develop- 
ment of natural resources, which are susceptible of appro- 
priation, in order to conserve them ond equitably to 
distribute the public wealth. In the nation is vested 
direct ae of all minerals, petroleum, and hydro- 
carbons—solid, liquid, or gaseous. 

Legal capacity to acquire ownership of lands and waters 
of the nation shall be governed by the following provisions: 

Only Mexicans by birth or naturalization and Mexi- 
can companies have the right to acquire ownership in 
lands, waters, and their appurtenances, or to obtain con- 
cessions to develop mines, waters, or mineral fuels in the 
Republic of Mexico. The nation yt grant the same 
right to foreigners, provided they agree before the depart- 
ment of foreign affairs to be considered Mexicans in respect 
to such property, and accordingly not to invoke the 
protection of their Governments in respect to the same, 
under penalty, in case of breach, of forfeiture to the nation 
of property so acquired. Within a zone of 100 kilometers 
(62.14 miles) from the frontiers and of 50 kilometers (31.07 
miles) from the seacoast no foreigner shall under any con- 
ditions acquire direct ownership of lands and waters. 


ARTICLE 33. Foreigners are those who do not possess the 
qualifications prescribed by article 30 [i. e., citizenship by 
birth or naturalization]. oer shall be entitled to the 
rights granted by Chapter I, Title I, of the present constitu- 
tion; but the executive shall have the exclusive right to ex- 
pel from the Republic forthwith and without judicial process 
any foreigner whose presence he may deem inexpedient. 





On February 19, 1918, the President of 
Mexico issued the first of a series of decrees 

roviding for measures to enforce article 27. 
This decree dealt with the payment of rentals 
and royalties to the Mexican treasury by the 
owners of oil lands, the registration of petro- 
leum lands under penalty of confiscation, and 
the opening of lands not registered to the filing 
of claims by third parties. The United States, 
Great Britain, Holland, and France made a 
diplomatic protest against this decree. In 
as and August, 1918, new decrees were issued 
providing for means to terminate the existin 
titles to oil lands under certain stipulations, an 
for the official issuance of licenses to drill on the 
samelands. The decree of February 19, 1918, 
was reissued on July 31, 1918, fixing the date of 
August 15, 1918, as the time limit for filing a 
statement of title. Further edicts were issued 
later which suspended the drilling of new wells 
in an attempt to enforce the provisions of the 
decrees above referred to and the payment of 
taxes exacted by the other decrees. Several 
companies -brought their claims before the Su- 
preme Court of Mexico, and the recent decisions 
of this court have been taken as very significant 
in so far as the question of retroactive force of 
article 27 is concerned. An order signed by 
the president, dated January 17, 1920, pro- 
vided for provisional permits to drill new wells 
on the following basis: 

(1) Permits will be valid only until Congress 
enacts an organic law to carry out the pro- 
visions of article 27 of the Mexican constitu- 
tion. 

(2) Permits may include wells begun since 
May 1, 1917, ee Si finished or not. 

(3) With the grant of a permit the Mexican 
Government abandons no right or judicial 
principle which it desires to sustain and com- 
panies acquire no new rights. 

(4) If companies do not comply with the 
organic law when enacted, their benefits under 
permits will cease. 

(5) Permits will not affect questions now 
before the courts concerning the application 
of article 27 of the constitution, and of execu- 
tive decrees and orders relating to petroleum, 
nor will they affect the discussion of pending 
petroleum legislation. 


The result of the above order was that during 
the period of three months after this edict was 
issued about 400 new applications for drilling 
were received by the Department of Industry, 
Commerce, and Labor of Mexico. 

It is difficult to harmonize the confiscatory 
effects of article 27 of the constitution of 1917 
with article 14 of the same document, which 
reads as follows: ‘‘ No law shall be given retro- 
active effect to the prejudice of any person 
whatsoever.” Practically all foreign com- 
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panies engaged in the production of oil in Mex- 
1co are working on privately owned property, 
legally acquired under the constitution of 1857, 
having made their contracts of lease or pur- 
chase with private owners of the land. 

It has been reported that a new presidential 
decree has lately been issued authorizing the 
rr og rg owners of a tract of oil land to proceed 
with its exploitation without consent of the 
minority holders, provided that they furnish 
bonds to the Government to protect the in- 
terests of the latter. There is reason to believe 
that this new ruling may give strong impetus 
to oil development in all sections of Ronice. 


TAXATION OF PETROLEUM. 


The subject of taxation has been a constant 
source of difficulty between oil producers and 
the Government of Mexico. It has been the 
custom to collect taxes on petroleum destined 
for export through payments at the end of 
every two months on the amount of oil exported 
during that period. Such taxes are levied 
according to a sliding scale of prices based on 
the density of oil and the market price in New 
York. The valuation of oil and its ageing ar 
fixed for purposes of taxation by the finance 
secretary fale the May-June period of 1917 
to 1920, follows: 


1917 1918 1919 1920 


| 


Kinds of petroleum. 





| | | | 
| Pesos per| Pesos per | Pesos per | Pesos per 
| ton. | ton. | ton. | ton 


Fuel oil of 91° gravity........ 8.50; 10.50) 13.00} 16. 62 
Crude oil of 91° gravity....... |} 11.00} 1350] 15.50] 21. 67 
Crude oil of over 97° gravity..| 5. 00 | 5. 50 | 6.00 | 13. 00 
US TET cr ectencaseccncsks ound 8.50} 10.50) 13.00 | 16. 62 
Centavos | Centavos | Centavos | Centavos 
per liter. | per liter. | per liter. | per liter. 
Refined gasoline.............. | 0.1250 | . 0.1250 | 0. 16 
Crude gasoline. .............- 11} - 1175 | 1175 . 1525 
Crude of refined kerosene. . -. ei we . 0950 





The rate of tax on oil is 10 per cent of the 
values above indicated, varying, however, ac- 
cording to increases or decreases in the density 
of the oil. On refined gasoline or kerosene the 
rate is 3 per cent and on crude gasoline and 
kerosene it is 6 per cent of the value. 

An additional monthly tax of 150 pesos is 
assessed against each company as an inspection 
tax and a charge per ton of gross register is 
made on all ships entering or leaving the har- 
bor of Tampico. On June 7, 1921, a new presi- 
dential decree was issued providing for an 
average increase of 25 per cent in export taxes 
on petroleum and its by-products, effective 
July 1, through the imposition of an additional 
tax based upon volume. 

Recent official reports from Mexico state 
that the Government decreed on August 17, 
1922, that export taxes on oil be reduced to 40 





oe cent of the former rate which was estab- 
ished in June, 1921. It is understood that 
this reduction is to be retroactive to February 
1, and to be part of the agreement recently 
arrived at between oil producers and the Mexi- 
can Secretary of Finances. On the basis of 
the above reduction, the following table shows 
the old and new rates: 








» Old New 

Kinds of petroleum. rate. rate. 
Crude oil, specific gravity 0.96 or less. ............. $1. 25 $0. 50 
Crude oil, specific gravity 0.96 plus................ 72 . 28 
is ca ands xuaiskaRia dene ahonsvécacedosnclices 1.00 .40 
WI ches 2a cae dastdbat cancetbcuewasdccstekont 2. 32 - 92 
NE a Sends cntsincsedidbantianmendtons 4.70 1. 88 
NG hc caver ckcaarscusubeccaukvatonde 2. 35 4 
Crude kerosene. .................... intdsecdnkeiant 1.50 . 60 
IG oo ac cv as. cawenk ath vad ceundsacdsens 75 .30 
I 5 ints dacs cugecsisteevecadaveuunt ikea’ 1. 40 56 








According to the new tariff the tax on a bar- 
rel of heavy crude oil amounts to 8 cents; 
on crude 0.96 plus, 5 cents; fuel oil, 6 cents; 
gas oil, 14.6 cents; crude gasoline, 29.8 cents; 
refined gasoline, 14.9 cents; crude kerosene, 
9.5 cents; refined kerosene, 4.7 cents; and lu- 
bricants, 8.9 cents. The production tax on 
crude oil remains unchanged at 14 cents per 
barrel. The total export and production tax 
on a barrel of crude oil is 22 cents, compared 
with a former rate of 34 cents. 

Several other decrees of minor importance 
have been issued since 1920. The Department 
of Industry, Commerce, and Labor of Mexico 
issued on April 21, 1920, supplementary regu- 
lations dealing with concessions for the use of 
creeks and rivers in connection with the ex- 
— of petroleum. After the Carranza 

overnment was overthrown in May, 1920, the 
acting President issued a decree on July 16, 
1920, providing for the establishment of a 
— consultation committee having the 
ollowing functions: 

I. To study the laws and regulations relating to pe- | 

troleum. 

II. To study controversies brought about by the 

petroleum problem. 
III. To conduct a general investigation of the petroleum 
industry. 

IV. The development and encouragement of the pe- 

troleum industry. 

V. To study the problem of fuel as a basis for indus- 

trial development. 
VI. To study the Mexican petroleum industry in rela- 
tion to the petroleum industry in other countries. 
VII. To render technical decisions on petroleum prob- 
lems submitted p Boge Secretary of Industry, 

Commerce, and Labor, by the various Secretaries 

of State, or by others. ese decisions or opin- 

ions to be submitted to the decision of the Sec- 
retary of Industry, Commerce, and Labor, or 
through him to the President. 

The compilation of general statistics on the pe- 
troleum industry. 

To study the legislative measures necessary for the 
founding of an Institute of petroleum. 


VIII. 
IX. 
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No recent official estimates of the present 
value of the oil industry in Mexico are available. 
The most recent estimate, made in 1920, 
follows: 


U. S. dollars 

Value of wells in production................ 100, 000, 000 
Value of oil lands under production........ 50, 000, 000 
Pipe lines, railroads, and welling stock...... 50, 000, 000 
Refineries, machinery, buildings, and ships. 100, 000, 000 
Miscellaneous producing properties.......... 50, 000, 000 
RE ee es ee Sena 350, 000, 000 


It is estimated that American capital repre- 
sents about 70 per cent of the total investments 
in the petroleum industry in Mexico, British 
and Dutch capital 27 per cent, the remaining 
3 per cent belonging to native and other 
interests. 

FOREIGN TRADE. 


Trade between Mexico and foreign countries 
has reflected political and economic develop- 
ments in the country since the revolutionary 
period began in 1911. The following table, 
which presents the value of the Mexican foreign 
trade since 1909, gives a clear indication of 
the changes effected by current developments 
from time to time: 


Excess of 











Years. Imports. Exports. exports. 
SRL detcciccligcicoucakan $156, 533,027 | $231,100,619 | $74, 567, 592 
_ |) egies 194, 865,781 | 260, 046, 270 65, 180, 480 
SESE 205, 874,273 | 293, 753, 640 87, 879, 367 
Eo ciakcr sn cccccss ee 182,662,311 | 297,989,129 | 115,326, 818 
EE ice sais nmaiie 192, 292,462 | 300,405,552 | 108, 113, 090 
Nes Gt cnc anankenn acces 276, 217,464 | 375, 868, 385 99, 650, 921 
Mobo dcicidcrsdbconcaicsd 237, 038,347 | 393,790,000 | 156, 751,653 
a: aera 357, 550,441 | 406, 546, 899 48, 990, 458 


DE os od cc edb ota | 334, 412, 303 


During the fiscal year 1910-11, just before 
the first revolutionary outbreak, Mexico im- 
ported 205,874,273 pesos’ worth of goods and 
exported domestic products in the sum of 
293,753,640 pesos. The political developments 
during the following fiscal year resulted in a 
reduction of over 23,000,000 pesos in imports, 
although an increase in exports was registered, 
due to the already increasing petroleum ship- 
ments from a zone not affected politically at 
the time. During the fiscal year 1912-13 the 
political disturbances had subsided somewhat, 
and merchants started to replenish their stocks, 
with the result that a considerable gain was 
registered in imports. From that period up to 
the present time the productive capacity of 
the country has been gradually diminishing, 
due to further disturbances. Lack of trans- 
portation facilities, resulting from disintegra- 
tion of the railroad system and the uncer- 
tainty of the farming situation, have also con- 
tributed to a reduced production of native 
staples essential to the support of the laborin, 

classes. The importation of practically a 

sorts of merchandise from foreign countries 
became necessary to such an extent that the 


284,426,070 | 49, 986, 233 


‘| year 1912-13 by over 84,000,000 pesos. 





country has been virtually supported by foreign 
sedusts. This fact is indicated by the figures 
for the calendar year 1918, when Mexican 
imports exceeded in value those for the _ 
t 1s 
worth noticing, however, that a considerable 
increase in machinery imports for use in the 
oil industry contributed also to this increase. 
From 1913 to 1918, the period when Mexico 
suffered most from continued political troubles, 
no accurate foreign trade figures were kept. 
It is certain, however, that imports increased 
as a result of the lessening of productive activity 
in Mexico, and at the same time exports also 
increased on account of the oil development. 
In point of fact, oil constituted 62.1 per cent 
of the total exports from Mexico to the United 
States in the first quarter of 1921. Oil exports 
increased by 13,111,680 pesos in the same 
period as compared with the first quarter of 
1920, whereas all other commodities decreased 
in the same period by 6,610,566 pesos. About 
40 per cent of the manufactures of iron and 
steel imported into Mexico were destined for the 
etroleum industry. Machinery of this class 
imported into Mexico during the first quarter 
of 1921 was valued at 915,847 pesos against 
217,543 pesos for the whole year of 1917. 

Notwithstanding the considerable increase 
in imports during the revolutionary period, 
Mexico has always had a favorable trade 
balance. Mexico’s preeminence as a silver 
producer and her enormous oil output are the 
two principal factors which account for the 
continued favorable balance. 

The following table gives the figures of 
Mexico’s foreign trade by countries during 
1918, 1919, and 1920, in United States dol- 
lars, conversion having been made at the 
arbitrary rate of exchange of $0.50 United 
States gold to the Mexican peso, the exact par 
of exchange of the peso being $0.498. 


Imports INTO MEXICO, BY COUNTRIES. 











Countries. 1918 1919 1920 
United States............... $123, 768, 908 | $100, 279,692 | $133, 435, 162 
United Kingdom........... 4, 811, 410 6, 165, 185 16, 345, 949 
I ae 1, 656, 982 3,350, 611 10, 916, 266 
Ne se wattaciale xs 957, 841 4, 054, 548 4, 516, 072 
eR re 9, 681 283, 676 3, 481, 400 
Ee 227, 300, 944 1, 657, 062 
ME ies ba eis occxdacesene 651, 737 610, 823 1, 572, 989 
NN engi dsc etetibncd 332, 955 399, 464 1, 153, 190 
PIR ante np nakni< cai 6h Genwi sels mia 1, 182 1, 123, 828 
| RS Rea ee 238, 308 621, 033 846, 834 
SE RRR LS 33, 518 643, 441 
‘Eat 93, 665 306, 624 534, 226 
Netherlands...............- 14, 753 54,727 - 281, 024 
NG Shs cibnakn tats tine 4,777 686 252, 049 
a 6 cksbek'elctaccauat 4,344 112, 506 227, 832 
Abs ANSs ub dcéavabeees 2,609 30, 959 214, 644 
Beirinns chscnnssecandn see 224, 337 358, 291 199, 912 
Guatemala.................. 733, 497 211, 930 137, 77@ 
0 SR RE ER SANA: 1, 805, 875 312, 668 75, 541 
CDS o.3kg dh steedesscveade 277, 381 79, 041 33, 027 
RO OR Say 480, 478 2, 529 15, 720 
Other countries............. 1,811,311 948, 536 1,111, 183 
Total imports.........| 138,108,732 | 118,519,173 178, 775, 221 























OcrTosBer, 1922, 


FEDERAL RESERVE BULLETIN. 








1199 





Exports FroM MExIco, BY COUNTRIES. 





| 
ee 
Daiied Gtates..........00.. 


nies sic ccecdciwncess 





Total exports......... 





The following table will give an 


1918 


$179, 525, 497 
907 


187, 784, 192 





1919 





$176, 565, 334 | 
10,9997 073 | 


196, 895, 000 | 


1920 


$179, 405, 995 
7, 204) 378 


621; 439 
467, 232 
464, 987 
282) 514 

1, 894, 799 





203, 273, 450 


idea of 


Mexico’s reduced productive power during the 
same years, especially in the case of exports of 
food staples, which gave place to a con- 
siderable increase in imports of practically all 


commodities. 


The increase in total imports, 


on the other hand, has been more than offset 
by the production and exportation of oil and 


its by-products. 


Under exports the striking 


decrease in practically all metals is worth 
noticing. Copper alone suffered a reduction 
of over 50 per cent in 1920 as compared with 
the exports for 1918. 


Imports INTO MEXICO, BY MAJor CLASSIFICATIONS. 





Articles. 


ANIMAL PRODUCTS: 
Live animals. .......... 
ee ikkvncdaacads cents 
Butter, cheese, lard, and 
condensed milk 
Stearine and animal oils. 
FOG WORE «nce cccccscccee 
Other leather articles... 
Manufactured articles 
not classified 
VEGETABLE PRODUCTS: 
Cotton and other fibers. 
Wheat, corn, rice, vege- 
tables, and fruits...... 
Tobacco, plants, and 


errr ee eee eee 


Furniture. .......ccccee 


wood 
All other articles of veg- 
etable material. . .... 
METALS AND MANUFAC- 
TURES: 
Gold and silver, includ- 


1918 


$214, 632 
129, 304 


139, 107 | 


7, 347, 879 
395, 558 


2, 253, 951 | 
369, 599 


119, 874 
1, 193, 737 
9, 844, 496 
585, 855 
6, 223, 412 
617, 950 
2, 294, 528 
313, 146 
744, 151 
328, 689 








Tin lead, and zine ol 
Iron and steel.......--..| 
— and other 


me 
MINERAL PRODUCTS: 
Coal, stones, and earths. 
Industrial oils. ......... 
Manufactures. ......-.-.) 
Glass, 
porcelain ...........-. ; 





655, 354 
4, 835, 860 
878, 989 
9, 559, 289 
900, 196 
2, 574, 097 
508, 631 


1, 251, 445 
461, 110 


3,647, 483 
1,659, 374 


446 

14, 750, 620 
46, 720 
1,631, 161 


1, 437, 195 
693, 066 





1, 212, 658 


1920 


$1, 126, 485 
237,7 
3, 762, 775 
9, 792, 388 
851, 845 
2, 063, 802 
1, 278, 440 
377, 374 
2, 939, 037 
7,604, 051 
1, 438, 036 





Imports into Mexico, By Major CLASSIFICATIONS—Con. 




















Arti¢les. | 1918 1919 1920 
TEXTILES AND MANUFAC- | 
TURES: | 
CD 6c ax ubadiens. | $12,850,098 | $11,452,428 | $16,343, 249 
Linen, hemp, and the | 
SO MES a aia 513, 820 513, 826 | 1, 150, 847 
ESA petapiewe 856,676 | 2, 033, 007 | 3, 749, 927 
Silk and part silk....... 920,736 | 1, 729, 256 | 3, 784, 486 
Artificial silk...........| 124, 568 243,610 | 
OTHER PRODUCTs: 
Chemical and pharma- | 
ceutical products. .... | 6, 169, 475 9, 535, 173 12, 020, 862 
Wines and spirits. ...... 661, 389 1, 989, 731 | 4, 031, 272 
Paper and manufac- | 
tures 1, 667, 587 4, 212, 845 | 3, 576, 536 
Machinery 6,409,278 | 12,058,211 | 22, 307, 328 
Vehicles | 3,908,499 | 5, 899, 337 7,313, 789 
Arms and explosives.... 1, 491, 237 1, 542, 916 1, 734, 656 
Miscellaneous. ........-- 7, 257, 729 8, 943, 529 12, 441, 342 
Total imports. ....... | 138,108,732 | 118,519,173 | 178,775,221 


Exports FROM Mexico, BY MAJOR CLASSIFICATIONS. 






















1918 1919 | 1920 
ANIMAL PRODUCTS: 
Live animals. .......--.- | $1,342,964 $925, 522 $764,799 
Hides, green or salted— 
Goat and deer...... 965, 629 , 029, 
Cattle hides, =. -| 1, 924, 501 2,984,976 664, 528 
Cattle hides, dry... . 1, 363, 899 1, 028, 950 314, 126 eat 
Kidskins...........| 63, 909 114,017 90, 170 7 
Carre 555, 298 067 589, 691 i 
VEGETABLE PRopucTs: | ‘| 
Cotton, raw............. 2, 837, 599 8, 227, 607 5, 449, 3 
Hemp, ixtle, etc........ | 1,625, 168 1, 428, 487 1, 702,083 Ei 
Henequen.......-.-.... | 13,804, 434 29, 945, 328 21, 883, 502 | 
GH ak casccescackiges 3, 363, 687 7, 172,933 9, 169, 689 eu 
PM is bod apap Av aoeas 159, 225 143, 464 158, 552 ef 
Chick peas............-- 1,321, 270 63, 220 3,034, 564 3) 
Vegetables and tubers..| 147, 355 1,086 360, 278 bai 
Zacaton root........--.. 300, 712 2,051, 873 1,610, 268 bs 
Cotton seed............. } 331, 666 705, 232 884, 996 i) 
Leaf tobacco........-..- 162, 954 315, 038 118,945 of 
Ws onus deevéxcanes 252,510 1, 166, 634 858, 594 | 
Se taahicnseossns acs | 1,527,632 4, 398, 813 3, 609, 269 pi 
Rubber and guayule.. ..| 829, 304 809,718 y 
Cabinet nd - Deseeeene | 725, 148 477,017 
TR id dics cons tnsis 217, 204 170,218 
Cottonseed cake....-..- 76, 141 351, 037 
din < ccesnscacnes | , 307 100, 780 
MINERALS AND MINERAL | 
PRODUCTS: 
Precious metals— 
Uncoined gold...... | 6,586,278 2, 871, 820 3, 289, 506 
Gold ore in concen- | 
ER 341,022 2,275, 903 801,059 
Coined silver....... 82,982 149, 537 1,705, 
Uncoined silver... .. 47,798,441 56, 311, 082 42, 864,072 
Silver ore in concen- 
tec ctescecas 6, 167, 278 2,788, 061 3, 541, 810 
Industrial metals— 
timony.......... | 1,065, 764 89, 678 
Mivsanetneseds 274, 479 213,044 
Mercury ......:..... 908, 301 363, 299 
. eee 30, 244, 471 19, 990, 857 14, 758, 328 
Manganese......... 213, 254, 046 37, 
Ceeaeetsnndekes 21, 866, 832 8, 398, 358 16, 201, 784 
ee , 703, 065 2,111, 905 , 665, 
pS Pere 449, 894 103, 988 1,318, 607 
Petroleum— 
GPE ce nncdcncnene 17, 863, 829 21, 813, 314 | , 028, 
}, | eee 9, 236, 940 5, 980, 644 | 11, 104, 957 
oe phe cesteseee 554, 722 387, 223 1, 196, 166 
Lubricating........ 587,035 762, 576 374, 516 
Illuminating........) 203, 002 372, 232 304, 854 
oS eee | 139, 577 45, 162 142,714 
Gasoline............ 695, 122 1, 234, 498 1, 439, 031 
All other........-.. 240, 096 1,072, 136 644 
MANUFACTURES: 
0 RR Serer | 101, 519 159, 584 
Cordage and manutfac- | 
tures of henequen, 
FARM, O00... cccccecese. 79,111 276,787 132, 160 
Hats, baskets, etc...... 339, 051 423,739 911 
Total exports......... | 187,784,192 | 196,895,000 203, 273, 450 
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RUSSIAN BANKING AND CURRENCY. 


A survey of Russia’s banking and currency 
conditions during the past few years shows the 
financial havoc wrought by the economic policy 
of the present Russian Government. Certain 
aspects of Russian finance have already been 
commented on in a previous article (August 
FEDERAL RESERVE BULLETIN, pp. 936-942). 
The purpose of the present article is to measure, 

ble information permits, the 
extent of increase in paper money, the loss of 
the gold reserve of the country, and to describe 
changes in the banking system. 


I. CURRENCY. 


The process of currency inflation and deple- 
tion of the gold stock started soon after the out- 
break of the European war. The Czar régime, 
however, increased the outstanding notes only 
moderately, and did not differ in this respect 
from the inflation policy prevailing in almost all 
belligerent countries. The Kerensky régime 
started to issue paper notes on a much ey al 
scale, and a similar policy was then followed by 
the Soviet. 

Shortly after the outbreak of the war the 
limitations imposed by statute on the issue 
of paper money by the Imperial Russian Bank 
were set aside. The statute had provided that 
paper money issued should not exceed the gold 
reserve of the bank by more than 300,000,000 
rubles. This restriction on note issue was 
abolished and the right to convert them freely 
into gold was abrogated. 

On July 14, 1914, the outstanding notes 
amounted to 1,633,000,000 rubles and were 
covered by 1,744,000,000 gold rubles, a reserve 
of 107.4 per cent. During the three years and 
four months between the opening of the war 
and the inauguration of the Soviet régime, the 
a notes in circulation increased over eleven 

old. This expansion is indicated in the fol- 
lowing table: 


Rubles. 
i nani uailnitss voncdpian 1, 633, 000, 000 
ee A es wen bee 2, 947, 000, 000 
i as 2. nh Cipals avsina cade’ 5, 617, 000, 000 
a... whicadle yes sul Sadie 9, 103, 000, 000 
REESE ROOT 18, 916, 000, 000 


Out of this sum of 18,916,000,000 rubles, 
9,950,000,000 rubles were issued by the Czar 
Government up to March 1, 1917, while 
8,966,000,000 rubles were issued by the pro- 
visional or Kerensky Government during the 
nine months of its existence. 

The notes issued by the Czar régime, known 
as “Czar” or “Romanov” rubles, were of a 
denomination of 500, 100, 50, 25, 10, 5, 3, and 1 
rubles. Each note bore an inscription stating 


that it could be converted into gold, one ruble 





being equal to one-fifteenth of one “imperial.” 
The Keteaky régime continued the printing of 
Czar rubles, but, in order to increase the output 
of paper money, started to issue new currency 
notes, which were divided into two classes, 
namely, “Duma” and ‘“Kerensky” rubles. 
The Duma rubles, issued in denominations of 
2,000, 1,000, and 250 rubles, were Government 
obligations and nominally convertible into gold. 
The Kerensky notes, however, issued in denom- 
inations of 40 and 20 rubles, were not convert- 
ible into gold. Soon after the appearance of 
the Duma and Kerensky rubles, the Czar rubles 
disappeared from circulation and maintained 
an agio (premium) of between 30 to 60 points 
over the notes issued by the Kerensky régime. 

For more than a year and a half the Soviet 
Government did not print its own notes but 
continued to issue “Czar,” “Duma,” and 
“Kerensky” rubles. From November 7, 
1917, to January 1, 1918, they printed 
6,544,000,000 rubles. Thus, at the beginning 
of January, 1918, the total amount of paper 
notes outstanding amounted to 25,462,000,000 
rubles, of which 10,400,000,000 rubles or 40.8 
per cent, were Czar rubles, 6,340,000,000 
rubles, or 24.9 per cent, Duma rubles, and 
8,722,000,000 rubles, or 34.3 per cent, 
Kerensky rubles. During the year 1918, 
29,000,000,000 rubles were added to the 
amount already outstanding, and thus on 
January 1, 1919, the total amount of notes 
outstanding was 55,000,000,000 rubles, of 
which 15,000,000,000 rubles, or 27.3 per cent, 
were Czar rubles, 22,000,000,000 rubles, or 
39.6 per cent, were Duma rubles, and 
18,000,000,000 rubles, or 33.1 per cent, were 
Kerensky rubles. 

In April, 1919, the first Bolshevik rubles 
appeared. They were of 1, 2, and 3 ruble 
denominations, and were commonly called 
“notes of account.” Later in the year, how- 
ever, notes of a much larger denomination 
were issued, known as “Pensenki” or “Len- 
enki.” The notes were a direct obligation 
of the Government and were nominally re- 
deemable in gold. Soon after their appearance 
the Duma and Kerensky notes disappeared 
from circulation. 

During the year 1919 the paper note circula- 
tion increased by approximately 170,000,000,- 
000 rubles, so that at the beginning of 1920 the 
total amount of notes outstanding amounted to 
225,000,000,000 rubles of the following classes: 








_— Per cent 

Class. Rubles. of total. 
ec acvcs hice neessSeunbahe coeeee 22, 000, 000, 000 9 
as ben ndenees sss savasepenesoacd 39, 000, 000, 000 18 
een yee 47,000, 000, 000 21 
ONG Rb isccnisccecs ever aceesdanisye cau 117, 000, 000, 000 52 
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As the printing press was almost the only 
source of income of the Government, the 
number of outstanding notes during 1920 
increased rapidly. It was estimated that 
during 1920 about 65,000,000,000 rubles of 
notes per month were issued. The denomina- 
tions of the notes were raised, and 1, 10, and 
100 ruble notes disappeared entirely from 
circulation. The paper of which the notes 
were made was of very poor quality and, due 
to the lack of paper, the issuing of Czar, 
Duma, and Kerensky notes was largely discon- 
tinued. The total amount of notes issued dur- 
ing 1920 was about 800,000,000,000 rubles, 
thus making the total amount of all notes out- 
standing on January 1, 1921, about 1,100,000,- 
000,000 rubles. 

The output of paper notes during 1921 and 
1922 was accelerated, as may be seen from 
the following table showing the amount of 
notes outstanding on certain dates: 








Date. 
| 
EE accusas vp iiandao edd noun see tytlen cakkecon | 1,169,000, 000, 000 
NGL dun viv coe tals Cade nddees eee enadeiids 4, 534, 000, 000, 000 
ME i eeGnisthaddeeannsdestcaldeauwetnaal 9, 849, 000, 000, 000 
NE Me NE si. 6 6 50's ce wdmaddab ssa secctveneeeneee 17, 554, 000, 000, 000 
A ae Ring nin hi waked Celene nan ivesi asian Oates 29, 778, 000, 000, 000 
FS Be Ess cnndescadenscnguteancesntewenadeuneen 48, 535, 000, 000, 000 








It is-evident that the notes outstanding 
nearly doubled from month to month. 

The huge increase in prices and salaries 
necessitated the issuing of notes of 100,000, 
1,000,000, and 10,000,000 ruble denominations. 
The amount of notes issued during April, 
May, and June has been estimated to range 
between 50 and 85 trillion rubles per month. 
To bring down the fabulous sums of notes out- 
standing and their denominations, and to de- 
crease the huge prices paid for daily necessities, 
the Soviet régime carried through a “currency 
reform.” A set of new notes, so-called ‘ notes 
of 1922,’’ was issued, of which 1 ruble was 
made equal to 10,000 rubles of all previous 
Soviet issues. The Government ag, 
printing notes of previous issues and is about 
to redeem the old notes. The devaluation 
of the currency is in accordance with the 
new economic policy which tends to stabilize 
the ruble exchange and to introduce a new 
currency system. 

It may also be mentioned that up to the 
beginning of 1922 all business transactions in 
Russia were carried on exclusively by the aid 
of paper notes. Payment for commodities and 
services by check or draft ceased soon after 
the nationalization of banks and credit in- 
stitutions early in 1918. The lack of bankin 
institutions and credit instruments necessitate 
an increase in the amount of paper notes and 





further aggravated the currency situation of 
the country. The newly established State 
bank and other banking institutions were in- 
tended to improve this situation. , 

The attitude of the Soviet Government téw 
ward the Russian currency was a part of their 
economic policy. According to the theory of 
the Soviet leaders there was no need for money 
in a communistic State with an interchange of 
oy and services regulated and administered 

y the highly centralized Government. Inter- 
change of services and goods in such a State is 
merely a matter of accounting or of debiting 
and crediting the various Government institu- 
tions and those employed by the Government. 
To reach this final stage the Soviet Government 
followed this oe. It abolished payments 
for many exchanges of goods and services. 
Thus, according to a Russian newspaper of 
October, 1921, the Council of People’s Commis- 
saries introduced the following bill abolishing 
money for certain transactions: 

By order of the Small Council, the People’s Commissary 
of Finance is instructed, in agreement with other — 
ments, to present within a defmite period detailed bills for 
carrying out the following measures: 

(1) To abolish payment for all telegraph and postal 
services where these are of an official character. 

(2) To abolish payment for the use of telephones, water, 
gas, and electricity in State institutions and enterprises, 
and also for services of workmen and employees. 

(3) To abolish payment for fuel furnished to State insti- 
tutions and also to their workmen and employees. 

(4) To abolish payment for products issued by the 
Commissary of Food Supplies to consumers who receive 
the same through governmental institutions on the basis of 
food cards. - ; 

©) To abolish payment for living — with respect 
to Government workmen and employees who live in 
nationalized or municipalized dwellings. ; 

(6) Governmental institutions, within the meaning of 
this order, are considered to be the Communist Inter- 
national, the All-Russian Central Soviet of Trade Unions, 
and the Central Union of Cooperatives, with all their 
central and local organizations. ; : 

(7) The abolition of payment under this decree includes 
not only payment in tokens of exchange, but also all 
budget transfers for settlement according to paragraphs 1-6. 


In conclusion it may also be of interest to 
survey the various issues of paper notes issued 
by municipalities, States, or leaders of anti- 
Soviet troops. Almost every large city in 
Soviet Russia printed its own money. The 
Kolchak Government in Siberia issued, during 
the time of its existence, 25,000,000,000 so- 
called Siberian rubles. The larger part of 
them was canceled by the Bolsheviki and only 
a small part was converted into notes issued by 
the Far Eastern Republic. In the Ukraine, 
notes amounting to several billion rubles were 
issued by the various temporary Governments. 
The greater part of these notes the Bolsheviki 
recognized and converted into soviet notes. 
The notes, however, issued by Denikin and 
Wrangel were entirely canceled. Large 
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amounts of paper notes were also issued by the 
Germans in the territories occupied by them 
and by the various federated Soviet Republics. 
in most cases these notes were recognized by 
Phe Soviet Government and exchanged for 
Soviet rubles. 


SOVIET ATTITUDE TOWARD GOLD. 


The tremendous increase in the amount of 
paper notes outstanding was followed by a 
rapid decrease of the gold stock of the country. 
Perhaps in no State in modern times has the 
gold reserve of a country been depleted in 
such a short time as in Russia. Shortly before 
the outbreak of the war the Russian gold 
reserve amounted to 1,744,000,000 rubles, or 
$897,298,000. It was at that time the largest 
gold reserve accumulated in any one country 
of the world, and surpassed the total of paper 
notes in circulation, amounting to 1,633,000,000 
rubles, by 111,000,000 rubles. The gold re- 
serve was kept mainly at home and only 
140,000,000 rubles were held abroad, largely 
in Great Britain and France. 

Soon after the outbreak of the war Russia 
started to export gold to the various allied 
countries, mainly to Great Britain, in order 
to establish credits for the purchase of ammu- 
nition and other war supplies. The total 
amount of gold shipped from Russia to Great 
Britain up to the outbreak of the February revo- 
lution was estimated to be about 600,000,000 gold 
rubles. Dr. Magnus Feitelberg, in his booklet 
‘Paper money in Soviet Russia,” estimated 
the decline of the Russian gold reserve as 
follows: ; 


Goutp HELD By THE RussIAN State BANK. 


Rubles. 
I DUDS s hen edie R beni eden becde ke be 1, 604, 000, 000 
RED ics .cisinan sc.v0 sn «te os eee bias 1, 560, 000, 000 
ICR Gud (SWS Caevin'seh dadeadl 1, 614, 000, 000 
OERROR SoS STN OS FES aS cS Uae wid wR 1, 478, 000, 000 


The decrease in the gold reserve kept in 
Russia was followed by an increase of the Rus- 
sian gold reserve kept abroad, since, with the 
consent of Great Britain, Russia continued to 
consider the gold shipped to England as part of 
her gold reserve. 

At the outbreak of the first revolution the 
Russian gold reserve was estimated to be 1,166,- 
180,000 rubles. Between the first revolution 
in March, 1917, and the inauguration of the 
Soviet régime in November, 1917, the reserve 
was increased by 31,758,000 gold rubles ob- 
tained from the Siberian and Ural gold mines. 
The Kerensky régime shipped 5,000,000 gold 
rubles to Sweden, so that the Russian gold 
reserve at the time of the accession of the 
Soviet Government to power amounted to 
about 1,192,938,000 rubles. Doctor Feitelberg 





places this sum at 1,292,000,000 rubles, but 
it seems more probable that the Bolsheviki 
did not find in the Central Bank more than 
1,200,000,000 gold rubles, or $600,000,000. 

Taking into consideration the known facts 
regarding gold movements in Russia during 
the first three years of the new régime, the 
total amount of gold under the control of the 
Soviet Government at the end of 1920, not 
including gold withdrawn from circulation or 
gold confiscated, may be estimated at about 
900,000,000 rubles, or $450,000,000. This esti- 
mate is composed of the following items: 

F Rubles. 
CET IEE SNORE: 05 view kde casinte Cet i cts 725, 000, 000 
RG AIS id 5h SS a eve vd 125, 000, 000 
50, 000, 000 

Some sources estimate this sum at 950,000,- 
000 gold rubles, while others place it as low as 
650,000,000 gold rubles. 

If the gold withdrawn from circulation and 
confiscated gold valuables are added to the 
above sum, the total gold of the Soviet Gov- 
ernment at the end of 1920 may be placed at 
between 950,000,000 and 1,000,000,000 gold 
rubles. Taking the first figure as a basis and 
deducting the shipments of gold from Russia 
during the last two years it is possible roughly 
to estimate the total amount of gold at present 
under Soviet contro}. 

Soon after the inauguration of the Bolsheviki 
régime, gold was demonetized and all dealings 
in gold coin and bullion were prohibited. 
Gold was declared a commodity in which only 
the Soviet authorities might deal for the pur- 
= of buying commodities abroad. Since 

ussia produced only few commodities for 
export in return for its imports, she was forced 
to ship gold continuously to other countries, 
and such gold shipments increased after the 
lifting of the blockade. In addition to ship- 
ments of gold as payments for imports, the 
Soviet Government paid about 32,000,000 gold 
rubles to the border States according to the 
various peace treaties concluded with these 
new States. For payment of imported goods 
about 540,000,000 gold rubles were shipped 
during 1920, 1921, and January, 1922, to other 
countries. If these two sums are deducted 
from the sum arrived at before (950,000,000 
rubles), the gold available in Russia at the 
beginning of February, 1922, may be estimated 
to be between 350,000,000 and 400,000,000 
rubles. This figure, however, is without 
doubt too large, since the 540,000,000 gold 
rubles shipped abroad include only shipments 
through Reval, it being impossible to trace 
shipments through other ports. In the June, 
1922, FEDERAL RESERVE BULLETIN the amount 
of gold available in Russia was estimated at 


100,000,000 rubles. 
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It is difficult to estimate the total amount 
of gold at present in Soviet Russia. While 
pe shipments to foreign countries still con- 
tinue, the gold reserves are steadily replenished 
by gold confiscated from the church. Gold 
shipments to other countries are likely to con- 
tinue for some time, since Russia can hardly 
avoid having an excess of imports for man 
vears. The creation of a new gold reserve wi 
be one of the most difficult tasks in the reor- 
ganization of the Russian currency. 


Il. BANKING. 


Immediately after the inauguration of the 
Bolshevik régime the Council of People’s 
Commissaries issued a decree whereby bankin 
was declared a government monopoly. Al 
private and semipublic banking institutions 
were nationalized. The assets and liabilities 
of the nationalized banking institutions, com- 
mercial as well as savings, were combined with 
those of the State bank. Out of these insti- 
tutions the soviets founded a new bank, the 
so-called “People’s Bank.” This institution, 
however, exercised banking functions only to 
a very limited extent, and became in a short 
time a mere bookkeeping department, whose 
duty it was to debit and credit the various 
Government institutions. 

The decree liquidating domestic banks was 
issued on December 14, 1917, or one month 
after the accession of the Soviets to power. 
Foreign banks or branches of foreign banking 
institutions continued to operate for some 
time, but at the end of 1918, the Council of 
People’s Commissaries decided also to liquidate 
these. The principal regulations for the liqui- 
dation of foreign bende operating within the 
boundaries of the Russian Socialist Federal 
Soviet Republic, approved April 22, 1919, 
were as follows: 

(1) According to the decree of the Council of People’s 
Commissaries of December 2, 1918, all foreign banks are 
subject to liquidation. 

(2) For such liquidation there is granted a month from 
the day of the publication of these regulations. . 

(3) Liquidation is executed by a liquidating commis- 
sion, composed of the management of the bank, namely, 
the manager or his substitute, head bookkeeper, and one 
representative of the employees under the supervision of 
a special commissary. 

(4) The liquidating commission makes a balance, closes 
out all operations ond accounts, and undertakes all opera- 
tions necessary to the prompt liquidation of the affairs of 
the bank. 

‘(5) The credits thus realized are to be used in cancelling 
the indebtedness of the banks to the State and People’s 
Bank, in the first place, then to the Russian Bes sige 
and other creditors, and, finally, to foreign creditors of 
the bank, under the following conditions: 

(a) The credits resulting to Russian depositors and 
creditors are entered on their current accounts in the 
People’s Bank, and are subject to the existing regulations 
governing payments on current accounts, 


































































(6) The remainder, after satisfying the Russian de- 
a and creditors, are deposited to the credit of the 
oreign bank. From this amount payments are made to 
the foreign dépositors and creditors, beginning with the 
most needy ones. 


* * * * 


The nationalization and the liquidation of 
the banks in the country deprived Russia of 
all credit institutions, with the result that 
Russia became a country in which no exchanges 
of services or commodities were carried on 
by means of credit instruments. The Narodny 
Bank, the financial institution of the powerful 
cooperative societies, and the Mutual Credit 
Association continued their operations for a 
short time, but they also were finally liqui- 
dated. 

Thus the only banking institution left in 
the country was the so-called People’s Bank. 
Its functions were limited and defined by 
various decrees issued by the Soviet officials. 
The operation of the bank was described b 
the Commissary for Finance in a omiail 
made before the All-Russian Financial Con- 
gress in 1919. The following is a translation 
of a part of this speech: 


(1) The People’s Bank of the Russian Soviet Republic 
has the exclusive right of granting and disbursing credit. 

2) As such— 

tay It serves the Supreme Council for National 
Economy, the People’s Commissariat for Supplies, and 
the People’s Commissariat for Commerce oat Industry, 
financing the nationalized production, the operations 
of the Commissariat for Supplies, and the operations of the 
Commissariat for Foreign Trade. 

(b) Finances railway building and railway operations. 

(c) Finances the agricultural economy. 

(d) Finances the payments of the People’s Commissariats 
for Labor and Social Protection for promoting the social 
security of citizens. 

(e) Makes all the payments of the commissariats and 
handles all receipts. 

({) Makes all the payments of the Soviet institutions 
mutually and with all private persons and enterprises. 

(g) Makes all the payments of the State and, with the 
consent of the Commissariat for Commerce, also settles 
all the accounts of the public and private organizations 
with foreign Governments and citizens. 

* * * ~ + * * 

(10) As to settlement of accounts with other countries 
where the capitalistic social order exists, the People’s 
Bank follows the former bank regulations and usages 
which have international application. 

(11) During the present transition period the People’s 
Bank also retains some credit functions: 

(a) Finances the cooperatives. 

(6) Grants credit to the not yet nationalized enterprises. 

(c) Receives from private citizens deposits of limited 
amounts. 

(d) Continues the activity of the savings banks in life 
insurance and meets the obligations of the former insurance 
companies. 

THE STATE BANK. 


In accordance with the new economic policy 
inaugurated during 1921 (see FEDERAL RESERVE 
Buttetrn, August, 1922, pp. 936-942), anumber 
of more or less independent business organi- 
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zations were created, the operations of the 
Central Soytz were enlarged, and free trading 
was permitted to a very large extent. In 
order to finance the decentralized industries 
and to provide them with working capital, 
a new banking institution, the so-called “State 
Bank,” was founded. This bank in its opera- 
tions resembles a central reserve bank, but it 
also performs the functions of an ordinary 
commercial bank. It is organized and con- 
trolled by the State, but has no right of note 
issue. Its capital consists of 2,000 billion Soviet 
paper rubles, old issue, which were handed over 
to the bank from the resources of the treas- 
ury after a certain appropriation had been 
made in a budgetary way. The surplus is 
to be formed out of the profits of the bank. 
The amount of surplus which niay be accumu- 
lated is unlimited, but if the loss in any one 
year exceeds the total accumulated surplus, 
the difference between loss and surplus will 
be met by the State. The net profits of the 
bank are divided as follows: 50 per cent goes 
to surplus, not more than 20 per cent may be 
used for the improvement of the living con- 
ditions of the employees of the bank, while 
the rest is handed over to the treasury of the 
Government. 


ADMINISTRATION OF THE STATE BANK. 


The statutes and by-laws regulating the 
activities and administration of the bank have 
been prepared by experts of the People’s 
Commissariat for Finance and _ sanctioned 
by the All-Russian Executive Committee. 
The following are the principal regulations 
with regard to the operation and adminis- 
tration of the bank: 


The supervision of the bank is exercised by the People’s 
Commissary for Finance. He approves all the funda- 
mental regulations concerning the operations of the bank, 
eee the rate of interest and commissions to be 
charged and the annual expenses of the bank. The ad- 
ministration of the State Bank is entrusted to a board of 
directors, whose residence is Moscow. The president of 
the board of directors is named by the Commissary for 
Finance and is appointed by the Supreme Council of the 
People’s Commissaries. The other members of the 
board of directors are appointed by the Commissary for 
Finance. 

The functions of the board of directors are: 

‘ (a) To give instructions regarding the operation of the 
ank. 

(b) To fix the rate of interest and commissions. 

(c) To organize the interior service of the bank and its 
accounting system. 

(d) To appoint and to discharge employees. 

(e) To represent the interests of the bank in dealing 
with judicial and other State institutions at home and 
abroad. 

(f) To open branches in all parts of the Russian Re- 
public. 
approved by the Commissary for Finance. 

e board of directors meets whenever necessary, 
upon call of the president. The affairs of the bank ate 


The opening of a branch, however, must be 





decided by vote. In case there is a disagreement be- 
tween the president and the majority of directors, the 
uestion is submitted to the People’s Commissary for 
inance. The various agencies of the bank are divided 
into 3 classes: 

(a) Central district branches. 

(b) Branches. 

(c) Agencies. 

The central district branches are opened in important 
places of the Republic in the discretion of the board of 
directors, who also supervise the operations of all the 
branches and agencies. 

The directors of the central district branches are ap- 
pointed by the Commissary for Finance with the advice 
of the board of directors and competent local authorities. 

Branches of the bank are opened in important cities 
of governments (administrative divisions) and districts. 
At the head of each branch is a director appointed by the 
Commissary for Finance with the advice or the board of 
directors of the bamk. The district branches are under 
direct supervision of the central district branch. 

The board of directors is assisted in its work by a com- 
mittee on loans and discounts, which determines the 
lines of credit to be granted to concerns, State-controlled 
enterprises, and private organizations. All branches and 
agencies have committees for loans and discounts. The 
decisions of these committees must be confirmed by the 
board of directors of each branch or agency. 


OPERATIONS OF THE BANK. 


The State Bank of the Russian Socialistic Federated 
Soviet Government endeavors to facilitate the develop- 
ment of industry and commerce. For this purpose it 
opens credits to industrial enterprises of the State cor- 
porations, to affiliated institutions, and to private enter- 
prises, agricultural as well as industrial. The bank may 
engage in the following operations: 

1) The granting of call loans guaranteed by current 
accounts, documents representing goods, bills of ex- 
change, and other obligations. 

(2) The opening of credits on call against foreign securi- 
ties, currency, precious metal, and drafts. 

(3) The granting of time loans on each of the securities 
mentioned in paragraphs 1 and 2. 

(4) The discounting of bills of exchange and other ob- 
ligations. 

(5) The purchase and sale on commission of goods ad- 
mitted to free trading. 

(6) The purchase and sale for the bank’s own account 
of foreign securities, drafts, and precious metals, within 
the limits of existing regulations. 

(7) The issuance of letters of credit on documents for 
goods exported or imported. 

(8) The issuance of drafts and letters of credit on places 
within the Russian Socialist Federal Soviet Republic 
and in foreign countries wherever the bank has branches 
or correspondents. 

(9) Commission operations—collection of money under 
bills of exchange, obligations, foreign drafts, documents 
for goods and all other kinds of documents and securities. 

(10) Receipt and payment of money deposits which are 
made as follows: (a) On current account; (6) payable at a 
fixed period of time; (c) on fixed terms for unlimited 
amounts. Certificates of deposit of the bank may be 
accepted as securities for loans. The deposits are not sub- 
ject to detention or sequestration otherwise than in accord- 
ance with the soviet laws. 

(11) Acceptance of different articles for safe-keeping for 
not more than five years. 

After the bank has begun its activities it shall take over 
from the central and local institutions of the People’s 
Commissariat of Finance all deposits and temporary 
accounts, unpaid drafts, and letters of credit, as well as 
the accounts pertaining to the financing of the cooperative 
unions. All operations on account of the Government 
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shall be condueted exclusively through the State Bank. 
Besides, the bank will take over from the Commissariat of 
Finance all work connected with the receipt of State 
revenues and the payment of State expenditures. 

The operating year of the bank will be counted from 
January 1 to December 31. 

The new bank has no connection with the old 
Imperial Russian bank, and is not liable for 
the operation of that institution. The bank 
started its activities on November 16, 1921, 
and opened immediately a central district 
branch in Kharkoff, with a capital of 500 billion 
soviet rubles, to serve the interests of the 
affiliated Ukranian Soviet Republic. Branches 
were also established in the most important 
cities, including Petrograd, Odessa, and Perm. | 
The bank has established correspondent rela- 
tions with banks in Germany, such as the 
Deutsche Bank and the Dresdner Bank, and 
has a number of correspondents in many other 
countries, including the United States, Italy, 
Sweden, and England. 

The rate of interest charged by the bank 
at the beginning varied from 8 per cent to 12 
per cent per month. Institutions operated by 
the Government or State institutions were 
charged a lower rate of interest than private 
organizations. For transfer of funds from 
one place to another, a commission of 2 per 
cent was charged if the sum did not surpass 
100,000 rubles. For larger sums the commis- 
sion was scaled down, the lowest charge being 
one-half of 1 per cent for transfers of sums ex- 
ceeding 80,000,000 rubles. The bank paid 3 
per cent per month on demand deposits and 
5 per cent on time deposits. More recently, 
however, the interest rates charged to cus- 
tomers were reduced considerably, and range 
at present from 2 to 3 per cent per month. At 
the same time the interest rate paid by the 
bank to customers was reduced. 

The Soviet Government also issued laws and 
regulations with regard to remittances of money 
from foreign countries and with respect to 
bills of exchange. The following are the prin- 
cipal regulations concerning remittances of 
money from abroad: 

(1) Money remittances by post or nee from foreign 
countries to Russia are effected through the treasuries of 
the Commissariat of Finance attached to the missions of 
the Commissariat of Foreign Trade in foreign countries. 

(2) The above-mentioned treasuries of the Commissariat 
of Finance may accept money for remittance from private 
persons or public organizations without limitation of 
amount. 4 

(3) Said treasuries execute such remittances only on 
receipt of the sum to be transferred in the respective foreign 
currency (a) in cash, or (b) in cheques. : j 

(5) The payment of such foreign money orders in Russia 
shall be made in soviet ener, in the full amount, at the 

) 


rate of exchange which shall be periodically fixed by the 
Commissariat of Finance, with the concurrence of the 











Commissariat of Foreign Trade and the Labor-Peasant 
Inspection. 


(8) The amount of the dues to be levied on such transac- 
tions shall be fixed by the Commissariat of Finance. 

(9) The forms of remittance documents, the procedure in 
attending to correspondence and in keeping accounts, shall 
be established by a special order to be issued by the Com- 
missariat of Finance, with the concurrence of the Com- 
missariat of Foreign Trade and the Commissariat of the 
Labor-Peasant Inspection. 






































The most important regulation is No. 5, 
which states that funds remitted from abroad 
shall be paid in Russian Soviet rubles at the 
official rate of exchange. It is to be noted, 
however, that the official rate as quoted by 
the State Bank is usually between 100 and 200 
per cent lower than the rate in the open 
market. 

The new economic policy of the Soviet Gov- 
ernment necessitated also the passing of cer- 


tain laws with regard to bills of exchange. To 
meet these requirements the Soviet Govern- 


ment issued a series of laws regulating all con- 
tracts of bills of exchange. The most import- 
ant clauses affecting bills of exchange are the 
pollowing: 


(1) The amount of a bill of exchange can be fixed either 
in pre-war gold rubles, or in any currency which has cir- 
culation in the Russian Federation. In the event of the 
bill of exchange being made out in pre-war gold rubles, it 
shall be payable in the currency which has circulation in 
the Russian Federation, calculated at a rate of exchange 
which hes been fixed by the Commissariat of Finance for 
the day of the payment. In the case of bills of exchange 
drawn abroad, 1n foreign currency, but payable in Russia, 
or drawn in Russia and payable abroad, but presented for 
payment in Russia, the amount is to be calculated in the 
currency which has circulation in Russia, at a rate of 
exchange to be fixed by the Commissariat of Finance. 

(2) A bill can be protested before a notary public, or, 
where there is no such functionary, before a justice of the 
people’s court. 

(3) In the event of a bill payable in gold rubles being 
rotested, interest at 6 per cent and a fine of 3 per cent 
rom the day the bill has become due to the day of actual 

payment can be claimed. In the case of a bill payable in 
soviet currency, the rate of interest is to be fixed in accord- 
ance with the rates. established by the State Bank for 
active operations. 

(4) With regard to transferable bills of exchange, the _ 
place of payment, the place of residence of the respondent, 
and all other usual particulars must be given, as required 
for bills of exchange. 

(5) As'regards suing for the payment of a bill, three years’ 
limitation is established, counting from the day the bill 
has been protested. 


It should be noted that these regulations are 
only temporary, and will be changed or re- 
placed by others as soon as new economic 
conditions require it. 

As already mentioned in a previous study, 
the Soviet Government contemplates the 
opening of banks for foreign trade to facilitate 
Russia's international commerce. Foreign 
banks also have applied to the Soviet 
Government for permission to establish either 
branches or independent banking institutions 
in Russia. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEX. 


The Federal Reserve Board’s international wholesale price index showed decreases in all 
five countries in August, with the exception of the United States, which remained unchanged. 
The table below shows that prices in es fell 3 points, in France 9 points, in Canada 6 
points, and in Japan 8 points. When converted to a gold basis, prices are highest in Japan 
and lowest in France. 

A comparison of group index numbers shows that the greatest decrease took place in 
consumers’ goods, which fell in every country. The cause of this fall was the very general 
break in agricultural prices in all countries. This evidenced itself also in the raw materials 
groups, except in the United States and England, where it was offset by increases in the prices 
of minerals and metals. 


INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD. 










































































Based on prices in respective currencies. | Converted to gold basis. 
Year and month. es | : - : “6: - : 
— cee France. (Canada, Japan. Eaee England. France. | er) Japan. 
MR e350 5b 2ois stew scoss cba 100 100 | 100 100 100 100 * 100 100 , 100 100 
By WOMNID soc wencccccssccecnecsccesvcie 211 eee ne Ee 211 SAL jo cccccssee 199 Jeceecccece 
BZD, BVETABC.... oc cccccccccsccccocccccces 239 314 478 A Pree 239 242 | 185 BAB |. ccccsecs 
BP CUO on cnc cs ss dcccesswsciscceces 148 201 321 167 181 148 159 | 124 e 150 | 175 
ERE SERRE ye ry er oe 146 195 302 166 177 146 146 | 121 150 | 172 
September........... chibeeecohenskapneet 146 194 301 158 192 146 148 | 113 141 | 186 
Sb bs vhs vesdnd stnéevigdessceunde 145 187 295 149 202 145 149 | lll 136 193 
145 177 292 145 197 145 144 | 109 | 133 189 
142 | 172 287 145 193 142 147 | 117 135 186 
142 170 286 144 191 142 148 | 121 | 137 181 
146 167 283 149 185 146 150 | 128 145 176 
147 168 287 150 182 147 151 | 134 145 173 
149 167 299 152 180 149 151 | 143 | 148 171 
158 171 302 154 180 158 156 | 143 152 171 
161 169 303 153 184 161 154 | 138 151 176 
165 171 306 154 192 | 165 156 131 | 152 184 
165 | 168 297 148 184 | 165 154 122 | 148 176 
INTERNATIONAL WHOLESALE PRICE INDEX 
FEDERAL RESERVE BOARD. 
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500 7 ™ ee 3 500 
450 ¢ AS 
4 wn.” eecccsecccccsoose JAPAN 450 
? ‘, 
400 v 400 
», 
350 — Sy 350 
aw" a s 
va a s, 
“ ‘\ Pe foe ais 
300 : XN tea RE a . 300 


Fs \ af 
|- * ~~, «J 
250 < _s 250 


200 a ae 

































































- “<2 = = me oy? peer 200 
? ~~ " ra 
\ Fel *e ? Is aebr coveeee?™| 
. —_——~ pit 
150 Wa. 7 <1 150 
— 
100 100 





J. FM. ALM. J. J. ALS. O.N. DD JF. MO ALM. J. JW ALS. ON. Dd OM. ALM. J J ALS. O0N. 0d MO ALM. J AS. O00 ND. 


1919 1920 1921 




















Ocrosmr, 1922. FEDERAL RESERVE BULLETIN. 1207 








INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES.' 
[Average prices in 1913—100.] 














- Pro- Con- 
Goods Goods | Goods Raw , » | All com- 
Year and month. [produced. imported.| exported. materials. rm ‘uae. modities. 
eS dds cc cacccccépescessessdce inGanencnesstedueeekeanGeeehhen 214 174 | 221 209 198 221 211 
inns eu onehdenscsbss tenses sack yancsnendnteenwaapharinaens 242 191 | 235 | 235 237 244 239 
Sia nue nadie veesepeddeevcecnad beraeescosteenasecehutennee 148 108 | 136 | 14] 142 160 148 
' 
1921. | 
RE Do ange ea scebhccadine es ek vaaawesd guckedeensithuasele | 144 104 127 | 133 | 133 167 146 
IN RG 00s -e Gp Sbe sp adnesihnennssceagineress Pa See 144 106 149 || 138 | 133 162 | 146 
ee aco wk ENG scends see xcededs Oeucannsdakeeye ceehseumeees 143 107 146 140 132 158 145 
iis i kth ahedaonakbukepanse<<esgaccacndicuabnskssiammanes a 142 108 143 | 141 128 157 145 
NOs. 06s eov5.cudedncoenbedbhnet sc ud¥aceseuscesvubedauges abaNAs 140 lll 141 140 | 127 158 142 
1922 | 
SE iiwudk dxéne cunsecvegakbdbesacesiddcabh edendtesess epanaensennan’ 139 110 139 | 141 127 150 142 
Ns 5 ccive saccdscucdbbnaks<cavdsnesercwietakenniuasbeieenne 143 110 142 145 127 155 146 
CNS eb bayss san eetknncccks O6is tne swdekbienceanceteaaceasupetienes 144 lll 144 | 147 126 157 147 
BL AE Rah ehegin cRADLS o0 kde Seeks Vcleddcuelsccesasueeeeciientéuiieres: 146 115 | 144 | 150 129 156 149 
MIN MCL ak, Shaheen sii baWee caxncacedccbunsucteoadna centile 155 119 155 | 164 137 160 158 
Pet OG 5 REC adobe enaehdsendccgdedses vevenbVeccndcnsabbenese days sen — 158 124 163 | 167 141 164 161 
RN cegeh beadxh canst he 6000s sk bbieeeinsbcBekecssvacphiusnentauneed eaal 162 128 165 | 177 | 143 163 165 
SE kk GON 656 sii a ORD ec encicnduea civaceretew cnc duvetehedsans duieheke } 162 127 162 | 184 144 156 165 
Soe ens a sialisaiond 











1A complete description of the United States index number, as originally published, may be found in the May, 1920, BULLETIN, pages 
499-503. Revisions in prices or weights appear in the BULLETINS for June, 1920, June, 1921, and May, 1922 






































































































































INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES 
1920 -1922 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 
wi i eet ee | oe ed a 
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INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND.' 
{Average prices in 1913—100.] 



































































































































' - + = |} 
i Produc- | Consum- || Con- 
' Goods Goods Goods | Raw ) ’ All com- 
Year and month. | ers ers verted to 
produced. imported. exported.| materials. goods. | goods. || modities. gold basis. 
Se NS A Re ESTER AN TO 238 247 275 || 26 261 au || 2a 221 
DE ins noon cccbveed ones S86 i5seks dostesi bone cecewsen 315 294 438 | 291 355 292 | 314 242 
: nin nbs desc ccenstdscunsksdgatsccbasengecanewads 207 171 183 | 197 178 » 219 | 201 159 
; | 
1921 | 
: ib indn 06550 ecdepetnsdnEedbcedavssdadseegecdonnpe se 202 165 168 193 161 195 146 
: an nves'cccenerecpesee chsagreesocnenepesenneresbeness 199 170 171 195 165 212 | 194 148 
+ EE i cobkdecnnbegkonnsksdenedeabeeweCénceuetievecexvennt 192 163 175 | 187 166 200 | 187 149 
BT ss cca teen chwseddun eet hbss te tonhestsenekaeeseouks 182 154 164 177 153 191 | 177 144 
; ET. cuicvncwss ohbe dceWeseacbethadengse sre i eudhe tae eees 176 152 158 | 173 147 186 172 147 
1922. | 
RNGED . «in SEs oi nsvedabewashivsibapacsnstadedsssessesnbense 174 149 158 171 147 181 170 148 
SEE ois darddn bv00scoWuaec bens etaneha yo ksbduee den ccouns 66 171 148 151 | 168 144 181 167 150 
REND eee eee eer ee 172 147 153 | 170 142 183 | 168 151 
Scie nah hhdb ands ue het nest sob es ews casbospuestbeqhaeense'y 171 148 152 | 167 143 183 | 167 151 
hg 008 b 4 de 566106585000 5455 50a ec edesesseee sencedeneees 175 153 155 169 146 191 171 156 
is cca beine sons cee AE ES ek bn dide dodsaddeseesnsenendes sae 172 154 158 | 167 148 186 1 154 
PEK dincncae pddC ob KWEncenédrensuee ed Gu cedReseereepwesewense 172 158 158 168 147 190 | 171 156 
in ihe kihrnd inka Wis edb Sineneced eed iperenaeuesgeshasiboks 170 155 459 | 170 143 183 168 154 
i rr eee 165 157 154 | 166 143 177, 165 150 
| 
1A complete description of the British index may be found in the February, 1922, issue of the BULLETIN, pages 147-153. 
1920 - 1922 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL, COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 
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INDEX NUMBERS OF WHOLESALE PRICES IN FRANCE.' 
[Average prices in 1913=100.] 
Year and month Goods | Goods | Goods Raw | oa pF All com- | a 
een onaanae exported. ee goods. | goods. snodities. basis. 
See ae 512 506| 433 474 478 185 
Be iiss ob pun oueunianscthddsendosscaaccdnncacadearan 322 | 313 288 341 | 248 348 321 | 124 
1921. 
as 6 irks oli vakdiensias iaasiap eas sscennanccdmasesens 304 | 290 261 322 229 330 302 | 121 
NEES snnccusaxmumkenkinubiess<sddcatvndenananelaa 298 | 314 276 328 | 240 309 301 | 113 
GES dan 0c0é pkiadanes Uhaah aed > Ue aKcinhadaendeehen 291 314 291 319 | 238 304 295 | lll 
cnc dcekweasddaedsccnqsebnds cin souscewsukecowdll 290 304 294 315 233 305 292 « 109 : 
UN ican eead dad ikadeaSéakchvsccnacnnaveenseastee 284 | 303 283 313 230 294 287 117 
1922. | 
SE  baicds webs bateey endxecbichsbarchhvecdeucemmenudee | 284 295 277 308 229 299 286 121 
nich need saavindteestdckssebesnedeuceweseecadeadead 282 286 275 300 | 227 300 283 | 128 
Semeusets sh vedkagincdsatenkgskiveseenmacsiccusteatnaign 288 282 272 305 | 229 306 287 134 
/ PRG iidae ensuing tkancenddeuhadocarseiaaeiahiacsnineem 302 282 274 318 228 327 299 143 
iileilieait hak cinianadl ows ieaitnn woastapnsewestiadaeinadaaah 305 288 279 322 2% 333 302 143 
DabeebbbiDidvishep nade ceddnstoeccaes cxeseentaceitetid 305 295 292 327 230 327 303 138 
PC CORG Ga ptetndecsdekedesvbn sens dhaccucmadabonceeee | 306 | 308 297 332 236 325 306 131 
hilar oa.0ks dln ose0ks d6sdcsaduccabiecdccacnacnasceen 295 | 309 296 329 233 303 297 122 
1 A complete description of the French index may be found in the August, 1922, issue of the BULLETIN, pp. 922-929. 
INDEX NUMBERS OF WHOLESALE PRICES IN CANADA.'! 
[Average prices in 1913=100.] 
Goods | Goods | Goods Raw | Pro Con- | || an com- | Converted 
Year and month. : ducers’ | sumers’ to gold 
produced. imported.| exported. materials. goods. goods. modities. bests. 
ii van cere nccdananliees inbameseusdeneedeekneniee 207 204 220 197 | 188 227 207 199 
inks titiet os <édeannendegkpanenzeacunnanhaetan te 249 253 268 235 255 270 250 223 
Bg STs dab een cecddinansccciepenssndoanesadenusanen 168 164 181 155 174 183 167 150 
1921. 
PE nittdinsscskdpscccensnentenst Jp tdunsosdcmineunibiee 167 158 188 155 | 162 182 166 150 
i nieins chénn cctuncndncsddsvacoshentacamanseiurat 158 155 175 147 | 159 174 158 141 
Dvadiichnuecnedeseeetdbaksvandéh<cmusesasanmeeanaeel 148 153 | 149 136 153 166 149 136 
A EE A I AR SRLS ETO. 144 151 | 138 131 | 152 164 145 133 
UT < one cosnnedsodéacechedinnhasasvevencaseatarainee 144 151 | 137 131 | 149 164 145 135 
1922. | ; 
PRs < conten csndtdensnhdiinturenks <occtcaenancdadeuetll 143 151 139 132 147 161 144 137 
NS aio FhG hc vandsmobahehds tossschnethmndeniehaiel 148 150 152 138 147 164 149 | 145 
SET na6cn ais 05 Sa keh anneettonessnncedksbeaadiwaueaawan 150 150 151 140 146 166 150 | 145 
RS CakaVidwrsukteuanacadhbheetecvatciwiecdchanereeeenee } 152 151 153 142 146 169 152 | 148 
Ei cuceccdebonoscesvecesencsancesococescbocesancouvenseseee 153 157 | 154 145 147 168 154 | 152 ; 
SCE Gide deaeseudinasdecdedsbhndaakebeccccanusuusseeuanes 151 162| . 149 143 150 | 168 153 151 4 
Pnivith@bthied tidknaacuddiscctsoveddancoccunsvensiaiden 153 | 165 | 154 143 152 | 171 154 152 ' 
MR haicicdbk vabinddvccdeadnachasedipiindnenemadnbaaan 145 | 167 | 144 135 154 | 164 148 148 
1 A complete description of the Canadian index may be found in the July, 1922, issue of the BULLETIN, pp. 801-806. 


INDEX NUMBERS OF WHOLESALE PRICES IN JAPAN.' 
[Average prices in 1913= 100.] 











| 
. | Converted 
, Goods Goods Goods Raw Producers’ Consumers’|} All com- 
Year and month. produced. | imported. | exported. || materials. | goods. goods | modities. wom 
186 154 173 | 154 188 193 || 181 175 
184 144 166 142 187 193 || * 177 172 
197 167 175 | 159 199 207 || 192 186 
208 172 185 | 171 209 217 |} 202 193 
204 162 183 167 193 215 || 197 189 
201 154 192 | 167 192 209 || 193 186 
198 153 197 | 168 191 203 |) 191 181 
192 151 186 | 163 183 198 |) 185 176 
187 153 175 157 183 195 |, 182 173 
186 151 176 | 157 183 , 192 || 180 171 
185 157 183 164 182 189 180 171 
188 166 192 | 168 191 | 191 | 184 176 
197 167 196 |, 170 195 | 203 || 192 184 
ln 160 189 | 161 187 | 196 | 184 176 
| | 























1 A complete description of the Japanese index may be found in the September, 1922, issue of the BULLETIN, pp. 1052-59. 
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WHOLESALE PRICES OF INDIVIDUAL COMMODITIES IN THE UNITED STATES. 


In order to give a more concrete illustration of actual price movements in the United 


States, there are 
commodities of a 
of the United States Bureau of Labor 


asic character. 


The 


BULLETIN only once in three months. 


(Average price for 1913=100.} 


irl in the following table monthly actual and relative figures for certain 
rices have in most cases been obtained from the records 


tatistics. To save space this table is published in the 







































































$447: Wheat, No. 1, Wheat, No. 2, Cattle, steers, Hides, packers, . 
"a> - 3, Cote, CES, northern spring, | red winter, good tochoice, | heavy native Hogs, light, 
80. : : Minneapolis. Chicago Chicago. steers, Chicago. cag 
Year and | 
month. Average Average | 
Average | Rela- | Average | Rela- | Average  Rela- | Average Rela- price per Rela- | Average | Rela- price per Rela- 
price per| tive | priceper| tive | priceper tive | priceper| tive io tive | price per; tive 1 tive 
bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. pounds. price. | pound. | price. pounds. | price 
nila sere ee 
| | | 
See $0. 6155 100 | $0.1270 | 100 | $0.8735 100 | $0. 9863 | 100 | $8. 5072 100 | $0. 1839 100 $8, 4541 100 
Sree - 6826 | 111 . 1126 | 89 1. 0031 115 1.0051 | 102 9. 0387 106 | . 1963 107 8.3816 99 
. See . 7217 117 - 0961 | 76 1. 3061 150 1. 3067 132 8.7015 102 | . 2420 132 7. 1870 85 
_ "Spree - 8118 | 132 - 1410 | lil 1. 4108 162 1.3505 137 9. 5730 113 | . 2618 142 9. 4000 lll 
ie aweae 1, 6200 263 . 2259 178 2. 3248 266 2. 2779 231 | 12,8085 151 | . 3273 178 15. 4504 183 
GG ERs seve 1.5223 | © 247 - 3123 | 246 2. 1905 251 2. 2007 224 | 16.3682 192 | - 3000 163 | 17.6626 209 
ee 1, 5800 257 . 3185 251 2. 5660 294 2. 5370 239 | 17.4957 206 | - 3931 214, 18.3260 217 
Bs sm esyns 1, 3968 | 227 . 3301 260 2. 5581 293 2. 5225 256 | 14. 4856 170 | . 3122 170 | 14.7106 174 
ee eee - 5648 | 92 . 1414 lil 1. 4660 168 1. 4353 146 8. 7803 103 | . 1390 76 8. 8913 105 
1921, 
a . 6019 98 1147 90 1, 4384 165 1, 2291 125 8. 4063 99 | - 1388 75 | 10.2000 121 
August...... . 5578 91 . 1290 102 1, 3953 160 1, 2373 125 8.7750 103 - 1405 76 =: 10. 3950 123 
September . 5344 87 . 1963 155 1.4825 170 1, 2769 129 8. 3750 98 | - 1406 76 8. 5000 101 
October. .... . 4647 76 . 1913 151 1.3191 151 1, 1938 121 8. 8750 104 . 1481 81 8. 1800 97 
November . 4728 | 77 1750 | 138 1, 2535 144 1, 1758 119 8. 5625 | 101 ; . 1580 86 6. 8688 81 
December . 4669 7 1713 | 135 1, 2594 144 1, 1767 119 8, 2188 97 1650 90 7. 0250 83 
1922. 
January... .. . 4738 7 . 1650 | 130 1, 2995 149 1. 1960 121 8. 1500 96 - 1650 90 8. 1600 7 
February... . 5572 91 , 1656 | 130 1. 5219 174 1, 3816 140 8. 6375 102 - 1600 87 | 10.2625 121 
March....... . 5606 91 - 1669 | 131 1, 5003 172 1. 3567 138 8. 7313 103 . 1388 75 | 10.5875 125 
PEs esecess . 5759 94 | . 1681 | 132 1. 5628 179 1. 3914 141 8. 4063 99 . 1338 73 | 10.5000 124 
bent asics - 6093 | 99 . 1937 | 153 1, 5893 182 1. 3558 137 8. 6150 101 . 1460 79 | 10.6600 126 
June. . . 6010 98 | . 2170 | 171 1, 4191 143 1, 1600 118 8. 8630 104 - 1680 91 | 10.6000 125 
aS . 6370 103 | . 2210 174 1, 4225 148 1.1520 117 9. 7000 114 . 1820 99 | 10.6950 127 
August...... - 6173 | 100 | . 2163 170 1. 1860 135 1, 0565 107 | 10.3750 122 . 2005 109 9. 6563 114 
September... - 6269 102 | - 2088 | 164 | 1.0847 124 1.0706 109 | 10.7125 126 +2125 116 9. 6938 115 
| | | 
| Wool, Ohio, 3 | Yellow pine, | ©08!, bituminous, | Copper, ingot, Lead, pig, 
| grades scoured, | Hemlgek, New | ‘tooring, | Pcshontas,ie-b.| Coxe, Connells: | “electric,” | desitveeed, 
| eastern markets. : | NewYork. | "FQyimbus” | , ‘| New York. New York. 
| a 
Yearand | ; 
month. | Average 
| Average | Rela- | Average | Rela- | price per} Rela- | Average | Rela- | Average | Rela- | Average Rela- | Average | Rela- 
| price per| tive | price per| tive M feet tive | price per| tive | price per| tive | price per tive | price per| tive 
| pound. | price. | M feet. | price. | manufac-| price. short ton.| price. |shortton. price. | pound. | price. | pound. | price. 
| tured. 
| | 
an, EE | $0, 4710 100 | $24. 2273 | 100 | $44. 5909 100 | } $1. 5710 100 | $2. 4396 | 100 | $0. 1573 | 100 | $0. 0440 100 
eee - 4398 93 | 24.3958 | 100 | 42.7500 De Sudaies seebontscesians 1, 8083 | 74 - 1338 85 . 0389 XS 
eT . 5714 121 | 21. 5909 89 | 39, 5909 gd SUPRISES = Oe 1, 7854 73 . 1726 110 . 0459 104 
ae . 6798 144 | 23. 5417 97 | 39.3750 _, SE 3. 2458 133 . 2754 175 . 0680 155 
eae 1, 1452 243 | 27.7083 114 | 50. 9091 BOE lesisanmensth debe ces | & 2500 338 . 2940 187 . 0912 207 
eS 1, 4364 306 | 33.9286 140 | 60.7500 BOE Tivcaceaeeelsutbanes 6. 0000 246 . 2465 157 . 0743 169 
Se | 1,1804 248 | 39. 7500 164 | 78, 8333 OES Ac cvtbapegatosangeval . 7375 194 - 1911 122 . 0578 131 
. Saas . 9712 203 | 56. 6667 234 | 145. 4167 326 5. 8891 375 | 10. 8163 443 . 1797 114 . 0808 184 
kee eee 5076 108 | 40. 8960 169 3. 7083 210 3. 1804 202 3. 6361 149 . 1262 80 . 0457 104 
1921. 
a - 4909 104 | 37. 5000 155 | 91.0000 204 3. 2000 204 2. 9063 119 . 1253 80 . 0440 100 
August...... » 4727 100 | 37.2500 154 | 92,0000 206 3. 0600 195 2. 8000 115 - 1173 75 - 0440 100 
September . 4727 100 | 37. 2500 154 | 92.0000 206 2. 9190 186 3.1875 |, 131 . 1200 76 . 0461 105 
October. .... . 4727 100 | 37.2500 154 | 90.0000 202 2.6800 171 3. 2750 134 . 1268 81 . 0470 107 
November. - 5091 108 | 37. 2500 154 | 91.0000 204 2. 4500 156 2. 9700 122 - 1303 83 . 0470 107 
December . 5273 112 | 37.2500 154 | 95. 5000 214 2. 1950 140 2. 7500 113 - 1356 86 . 0470 107 
1922. 
January ..... . 5818 124 | 37. 2500 154 | 95. 5000 214 2. 1500 137 2. 7500 113 - 1355 86 - 0470 107 
February... . 6727 143 | 37. 2500 154 | 95. 5000 214 2. 0750 132 3. 0375 125 - 1288 82 . 0470 107 
efch....... . 7273 154 | 37. 2500 154 | 95. 5000 214 1, 8250 116 3. 2500 133 . 1272 81 - 0470 107 
Eee . 7273 154 | 37. 2500 154 | 95. 5000 214 1. 9750 126 4. 4750 183 . 1263 80 0511 116 
_ See | 7273 154 | 37. 2500 154 . 0000 202 2. 7500 175 | 6.0000 246 - 1315 84 - 0552 125 
ee . 7460 158 | 37. 2500 154 | 90.0000 202 3. 3060 210 6. 7500 277 - 1360 86 . 0580 132 
ea . 8180 174 | 37. 2500 154 | 92.5000 207 4. 9550 315 | 10.7500 441 . 1370 87 - 0580 132 
August...... . 8180 174 | 37. 2500 154 | 92. 5000 207 5. 6880 362 | 12.8000 525 1375 87 - 0587 133 
September...| 178 | 37.2500 154 | 92.5000 207 5.7500 366 | 11.1250 456 1375 87 - 0615 140 












































-10n Toledo market, average for last 6 months of 1913. 
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WHOLESALE PRICES OF INDIVIDUAL COMMODITIES IN THE UNITED STATES—Continued. 






















































































Petroleum, crude, aS - —- nate, Cotton yarns, Leather, sole, Bteel billets, Steel plates, Steel rails 
Pennsylvania, a —_ northern cones, | hemlock, No. 1, Bessemer, tank, Pitts- open-heart earth, 
at wells. at vy lt Y>| 10/1 Boston. Chicago. Pittsburgh. | burgh. ittsburgh. } 
Year and 
month. — - : 
fs Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average, Rela- 
price per| tive — per; tive |priceper| tive | priceper| tive = per| tive |priceper tive rice per! tive 
barrel. | price. | long ton.| price. | pound. | price. | pound. | price. | long ton. price. | pound. | price. tong ton.| price. 
aaa eee wipintiatiiiied eee : u Se wer + = a 
| 
er $2. 4500 | 100 | $14. 7058 100 | $0. 2213 100 | $0. 2821 100 | $25. 7892 | 100 | $0.0148 100 | $30. 0000 | 100 ; 
| EE 1, 9167 78 | 12.8733 88 . 1967 89 . 3019 107 | 20.0775 | 78 . 0116 78 | 30.0000 100 
| a 1, 5292 62 | 13.7408 93 1727 | 78 3004 110 | 22.4408 | 87 . 0127 86 | 30.0000 100 
1916......... 2. 4833 | 101 | 19. 7680 134 . 2646 | 120 . 3883 138 | 43.9458 170 . 0324 219 | 33.3333 | 111 } 
ere 3. 2000 | 131 | 38.9038 265 . 3971 | 179 . 5354 190 | 69. 8558 271 . 0557 376 | 40.0000 133 : 
| Pee 3. 9739 | 162 | 32.5094 221 . 6001 | 271 . 4841 172 | 47.3000 183 . 0324 219 | 56.1500 187 
) ae 4. 1346 | 169 | 27.6971 188 5340 2A1 5283 187 | 40. 5385 157 0271 183 | 49. 2642 164 
Ws ae pulwa 5. 9750 | 244 | 42.2692 287 6245 | 282 5342 189 | 56. 2596 218 0828 | 222 | 53.8269 | 179 
Wbasevss as 3. 3144 | 135 | 21.6683 147 | 131 3583 127 | 34.3846 133 0193 | 130 | 45.6538 | 152 
| 
2. 2500 92 | 19.3750 | 132 - 2411 | 109 . 3500 124 | 32.2500 125 . 0185 125 | 47.0000 | 157 
2. 92 18. 2000 | 124 . 2586 117 - 3400 121 29. 6000 115 0178 120 | 47.0000 | 157 
2. 3125 94 19, 1250 130 . 3446 | 156 . 3400 121 29. 0000 112 0164 | lll 47.0000 157 
3. 1250 128 19. 1875 130 3832 | 173 - 3400 © 121 29. 0000 112 0160 108 | 45.2500 | 151 
3. 9000 159 19. 0000 129 165 . 3400 121 29. 0000 112 0152 103 40. 0000 | 133 
4. 0000 163 | 18.6250 127 3391 153 . 3400 121 | 29.0000 112 0150 101 | 40.0000 | 133 
3. 3000 135 | 18.1500 123 3259 147 | . 3400 121 | 28.0000 109 . 0150 101 , 40.0000 133 
3. 2500 133 | 17.7500 121 3127 141 . 3500 424 28. 0000 | 109 . 0139 4 40. 0000 | 133 
3. 2500 133 | 17.9375 122 3136 | 142 | . 3500 124 | 28.0000 | 109 . 0139 4 40. 0000 133 
3. 2500 133 | 20.0000 136 3136 142 | . 3500 124 | 29.5000 | 114 . 0148 100 40.0000 133 
3. 2500 133 24. 6000 167 3313 | 150 | . 3500 124 | 34.0000 | 132 . 0156 105 | 40.0000 | 133 
3. 5000 143 | 25.0000 170 | 163 | . 3600 128 | 35.0000 | 136 . 0160 108 | 40.0000 133 
3. 3130 135 24. 2500 165 3780 | 171 . 3500 124 | 35.0000 136 . 0170 | 115 40.0000 133 
3. 0000 122 | 26.6000 181 3866 175 | . 3500 124 | 36.1000 | 140 . 0188 127 40.0000 133. 
3.0000 122 | 32.6250 222 -3726 168 | -3500 124 39.5000 153 . 0213 144 40.0000 | 133 
} | } i 
Worsted Beef | stumaete pone im l 8 
/orsted yarns, eef, carcass, . : | standard patents - uminating oil, ugar, 
2-32’s crossbred, good native | © ee (1918, s standard a | 150° fire test, ranulated, 
Philadelphia. | steers, Chicago. co Bl ar), ‘ 60. | New York. New York. 
Year and Minneapolis. 
month | 
| | | | | 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- Average Rela 
price per| ative |priceper| tive | priceper| tive | price per| tive |price per tive |priceper| tive priceper, tive 
pound. | price. | pound. | price. | pound. | price. barrel. | price. | pound. | price. | gallon. | price. pound. | price. 
| | 
| | 
100 | $0.1295 | 100 $0.1113 100 $4. 5837 | 100 | $0. 1662 100 | $0. 1233 100 | $0.0427 | 100 
82 | . 1364 | 105 . 0816 73 | 5.0962 | lll . 1670 100 . 1200 97 . 0471 | 110 
101 | . 1289 100 . 0745 67 6. 6630 | 145 . 1531 92 | . 1208 98 . 0556 130 
135 | . 1382 107 . 0924 83 7. 2639 | 158 . 1850 111 | -1217 99 . 0688 | 161 
200 | . 1672 129 . 0927 83 | 11. 3909 | 249 . 2520 152 | . 1242 101 . 0771 | 181 
272 | - 2209 171 . 0974 88 | 10.1305 | 221 .3180 191 . 1695 137 . 0780 183 
a | . 2333 180 . 1785 160 | 11.9982 | 262 . 3433 207 | . 2004 163 . 0894 209 
. 2304 178 . 1198 108 | 12.6750 | 277 | . 3340 201 . 2629 213 . 1267 297 
152 . 1627 126 - 0719 65 | 8.3264 | 182 | . 2678 161 . 2432 197 - 0616 | 144 
| | 
148 | . 1490 115 . 0647 58 | 8.9000 194 | . 3200 193 | . 2200 | 178 . 0546 | 128 
August 7 148 | . 1600 124 | - 0703 63 8.1200 177 . 3248 195 | 2200 | 178 . 0583 137 
September...} 1. 1500 148 . 1595 123 . 0789 71 8.3188 181 . 2756 | 166 | . 2200 | 178 . 0559 131 
October... .. 1. 1500 | 148 . 1644 127 | . 0813 73 7. 4250 162 . 2372 | 143 | . 2320 | 188 . 0519 122 
November...| 1.1500 148 .1725 133 . 0883 79 | 7.1700 156 . 2238 | 135 | . 2400 | 195 -0517 121 
December...| 1.2500 161 . 1640 127 | . 0931 84 6. 8813 150 2150 129 . 2400 | 195 +0500 117 
1922, 
January..... 1, 2774 | 164 1538 119 0963 87 7. 0000 153 2210 133 2175 176 . 0480 112 
February... 1. 3000 167 1450 112 0902 81 7.9750 174 2672 161 . 2100 170 . 0492 115 
March....... 1. 2500 | 161 1450 112 86 7. 8125 170 3063 184 . 2100 170 . 0516 121 
April........ 1.3000 | 167 1450 112 1083 97 8.1438 178 186 . 2020 | 164 . 0519 122 
May......... 1.3500 | 174 1450 112 . 1098 99 8. 0600 176 3130 188 . 1988 161 . 0527 123 
June......... 1. 4270 | 184 . 1450 112 1100 | 99 7. 5000 164 3130 188 . 2000 | 162 . 0586 138 
Ce nansned 1 180 . 1480 114 1040 | 93 7. 7880 170 3010 181 - 2000 | 162 . 0657 155 
August...... 1. 4000 | 180 . 1550 120 - 1000 | 90 6. 9950 153 159 . 2000 162 . 0673 157 
September...| 1. 4500 | 187 . 1550 120 - 1020 | 92 6. 3438 138 - 2350 141 - 2020 | 164 -0625 146 
| ' 
enialics sae cene - : Men SEER OEY EL aes —- yA a mar oI, a ee 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


ALL-COMMODITIES INDEX NUMBERS.' 



































































































































| EUROPE. 
Sweden; 
Bul- te a. Norway Spain; . . 
B : France;| Ger- |Holland;) Poland; Gbte- 
Y gium,; poet Den- General, many; | M82Y> Central | Italy; Chris- Central Institute Switser- 
ear and month. : | General} mark; so | Federal nia); of re land; 
Mini tatis- | Finans-, Sttis-| Frank- | ‘giatis. | Bureau |Riccardo} Oe ong Statis- Handels|} p, 3 
try tical tidende 4 tical | furter 2 tical of Sta. Bachi. misk tical ar och Lorenz.? 
Labor even. Bureau.‘ Zeitung.’ 5 peau. ‘ tistics. Revue.»| Office. tistics. 74 rare 
(128) (33) (45) | (98) (38) | (53) (100) (93) (58) (74) (47) (71) 
ES ee el OR 008 1... near MB ccscpne 100 | 100 Leer) eae 100} %100}......... 
ees 13 100 | 103 14 100 101; 15100 106 | 105 95 115} 7100 101 116 100 
BGA chabeddesdsveqeathingnoeend | 137 138 A eRe 142) 145 133 159 |......... 119 eee 
Pvagctisoescigheciusiscestabes 18 268 164 SS eee 153 | 222 202 Be fadsnvoces 141 BED bs cccdeae 
SES. dndplaepetes'sdebuleses tagey 667 228 ere 179 | 286 299 | ee 166 BEB leaccwedss 
RE ii grarecabehd, cinuse le ee lees 217; 302| 409| 345|......... 27 | 330|......... 
ESR are er RR | 4,166 294 fener 416 | 297 364 |  ) eee 204 | Pe 
Gb nasiniethcdtedauesstase | 1,940 382 510 | % 1,997 1, 486 | 282 624 ARR 221 WE Vawsdecese 
EN ckbia the kus docecnthdesenn ans | 2,006 250 345 62,127 1,911 181 578 BOP Vikicondse 190 211 195 
1921 | | 
CSE eer 347 1, 730 254 ee | 1,917 | 180 542 a 183 198 177 
September............ 364 1, 758 224 ES | 2,067 180 580 See 183 182 181 
eae ae 372 2, 052 202 ee ae 169 599 208 hon s..ses. 185 175 184 
7 
1922. | | 
0 eee | 366 | 2,172 178 314} 4,238 3,665 161 577 260 | 59,231 | 179 170 176 
oy A 356 2, 272 177 306 | 4,612 | 4,103 162 562 253 , 445 | 177 166 171 
Sa SIG RIS 350 | 2,287 182 307 | 5,427| 5,433 161 533 240 | 73,729 | 176 164 171 
NS opi 6 Fait. on cue | 344| 2,514 178 314| 6,722! 6,355 161 527 236 | 75, 106 | 185 165 163 
Se 348 2, 695 177 317| 7,379| 6,458 165 524 231 | 78,634 | 176 164 161 
ee ck, clay | 356 | 2,436 179 325 | 7,841 | 7,030 166 537 230 , 820 | 177 164 160 _ 
Pcetne nee cestws cae 360 2,489 180 325; 9,140) 9,957 159 558 _ 232 )\ 108, 342 |......... 165 161 
Gere | 360 2,526 180 331 13,935 17.990 147 571 gy SR. 163 163 
September............ eee Sere" 178 SBD] FBiOIO fa. ce cecefeoccccecd 582 BP Ge Sin cvdlel- <eseebadliccesueas 163 
|” Se incteweuse prsanteetinerns finale espbiny TD Lisduseusulesceekegs ‘SROs Beek eceoues Wane Baa Malice 
| \ | 
EUROPE—Con- NORTH AND SOUTH 
tinued. | AMERICA. SEA AD COREE. apema. 
| United Aus- | China | Dutch | [dia N Egypt | South 
United , Peru; “ —— (Cal- sac) ms 
Year and month Kine- United | States; | Canada; De ort. tralia; (Shang: | East cutta); Japan |Zealand;| (Cairo);| Africa; 
; dome King- | Bureau | Depart- caent of Bureau | hai); Indies; De art- (Tokyo);| Depart- | Depart-| Office of 
Board of dom; | of Labor} ment of Statis- of Census} Ministry) Statis- toe 5 of | Bank of| ment of | ment of | Census 
Trade, | Statist.) Sta- | Labor.4) ‘ioc ig |and Sta-| of Fi- | tical | gtatis- | J@pan.*| Statis- | Statis- and Sta- 
tistics. ; tistics.‘ | nance.® Bureau?! ‘ting tics. tics. | tistics. 
(150) | (45) (404) (271) (58) (92) (147) (75) (56) (106) (23) (187) 
100 100 100 | oe ee eee eee 100 Ses Pee eee 
101 98 101 104 92 100 |......... 23 100 4100 96 104 % 100 100 
126 101 110 120 DEE lacenssuethdasccnses 112 97 123 102 117 
159 127 135 146 SE live<suvnbelvess coast 128 117 134 124 135 
206 177 177 176 es eee 147 147 151 168 154 
226 194 206 212 2 ere 232 180 192 175 207 168 
242 206 217 220 180 133 281 198 236 178 225 181 
295 | 226 246 238 218 140 226 204 259 212 299 | 245 
182 147 182 205 167 145 186 181 200 201 180 192 
181 142 174 205 160 149 184 184 199 197 166 |........- 
175 141 172 205 160 148 188 187 207 197 Rs 
163 142 169 203 156 146 175 184 219 195 186 155 
156 138 168 190 | 147 149 | 206 186 Dee tapieccace 
169 147 148 | 204 181 — 7 
146 152 201 179 SEE Isiccssdus 
148 150 197 180 148 144 
155 146 | 194 177 BEB Teccdcotce 
156 14 | 197 175 BED foowsvcace 
157 BP lonasseddn Se 138 142 
ES rere 155 142 BGG |. ccccccee gd ere 
September éceneeten EOE lovencudawlsoc cccedabsoucukud ic ncnnkep ative dvasneieesweeeds 
1 The number of commodities or quotations used in the computation 13 April, 1914— 100. 
of each index is indicated by figures in parenthesis at head of each uJ i, 1912, aaa 1914= 100. 
column 6 July, i914—1 


? Averege of last half of month. 

* First of month. 

4 End of month. 

$ Beginning of month—not always the Ist. 

6 Averagefor the month. 

7 Based upon — of 52 commodities during 1920; 53 during 1921. 
§ 38 commodities prior to 1920; 76 commodities during 1921. Average 

for the month. 

* End of year and end of month. 

1€ 15th of the month 
4 Middle of month. 

12 July 1, 1913, to June 30, 1914— 100. 





7 u denuary, 19tt= 


of month. 


% February, 1913100. 
2 July, 19i4— 100. 

% As of Jan 

“End of Tuly, 1914— 





% January 


16 Dec. 31, 1913, “ i. ane 30, 1914 100. 
2% As of last Wednesday in month. 


% Jan. 1, 1913, okay’ 3, 1914— 100. 
figure. 


19 Average for ah until September, 1921; thereafter — as of 15th 
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THE REVISED BELGIAN INDEX. 

The statistical section of the Belgian Minis- 
try of Labor has constructed a new monthly 
index of wholesale prices in Belgium. The 
index numbers are calculated, not according 
to the ‘‘chain system” as formerly, but on the 
permanent basis of prices in April, 1914. The 
index consists of 128 commodities, which are 
divided into 17 groups. Both the group 
index numbers and the general index are 
geomet averages. The — are furnished 

y well-known industrial and commercial 
organizations and apply to the last half of 
each month only. A table giving the index 
numbers for all the groups of commodities as 
newly revised will be found on page 1214 of 
this issue. The index has not been computed 
for months prior to August, 1921. 


OTHER INDEX NUMBERS. 


The foreign index numbers published on the 
preceding page are scetrected by various for- 
eign statistical offices, and are sent to the Fed- 
eral Reserve Board by cable. The BULLETIN 
for January, 1920, contains a description of the 
French, Australian, Japanese, and Canadian 
indexes. <A description of the method used in 
the construction of the Swedish index number 
appeared in the BuLLetin for February, 1921; 
the British index number, compiled by the 
Board of Trade, was described in the March, 
1921, BuLLetTIn; and the new Italian index 
number was discussed in the April, 1921, issue. 
The December, 1921, BULLETIN contains a de- 
scription of the index published by the Federal 
Statistical Bureau for Germany, and the in- 
dexes for Switzerland, Holland, Norway, Bul- 
garia, Egypt, the Union of South Africa, the 
Dominion of New Zealand, and Peru. The in- 
dex number for the Dutch East Indies was 
described in the BuLtetin for March, 1922, 
while a description of the Polish index may 
be found in the July, 1922, issue. The revised 
index of the United States Bureau of Labor 
Statistics was first published in the July, 1922, 
BuLLetin; and a description of the Frankfurter 
Zeitung’s revised index was given in the issue 





for September, 1922. Lack of space prevents 
the publication of group index numbers for 
many of these countries except occasionally, 
but they can be obtained at any time upon 
request. Reference may be made to the 
September, 1922, BuLietin, pp. 1092-1100, 
for a more complete series of group index 
numbers than appears in this issue. 

In the case of only a few of the index num- 
bers is 1913 used as the basis in the original 
computations. In most cases in which 1913 
appears as the basis for the computation the 
index numbers have been shifted from their 
original bases. The computations in such cases 
are, therefore, only approximately correct. In 
certain of the index numbers July, 1914, or 
the 12 months’ period immediately preceding 
is used as the base. Since the figures are for 
the most part received by cable, the latest are 
subject to revision. 


FEDERAL RESERVE BOARD SERIES. 


A description of the international price index 
numbers of the Federal Reserve Board for the 
United States, England, Canada, France, and 
Japan may be found in the BuLvetins for 
May, 1920; February, 1922; July, 1922; August, 
1922; and September, 1922, respectively. A 
comparative summary table showing the 
Board’s international index for these five 
countries appears on page 1206. 

Index numbers showing the price levels of 
separate groups of commodities in the United 
States and a few foreign countries are pre- 
sented on the following pages. Group index 
numbers computed by the Federal Reserve 
Board as part of its international series of 
price indexes will be found on pages 1207-1209 
of this issue. 

The revised series of group index numbers 
for the United States, showing the Federal Re- 
serve Board’s regrouping of the new index of 
the Bureau of Labor Statistics, based upon 404 

uotations, was published for the first time in 
the September, 1922, Buttetin. A similar 
regrouping by the Federal Reserve Board of 
the old index of the Bureau of Labor Statistics 
first appeared in the October, 1918, issue. 
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GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY 
FEDERAL RESERVE BOARD. 






















































































Raw materials. 
—— | Pro- ; Con- , All 
Year and month. Agricul- | animal | Forest | Mineral | . Total eae ie. aene. —— 
products.| products.| products.| products.| "Wma 
(21) | (@)) (11) (35) (88) (117) (199) (404) 
ORE Res SE hae tied A ara a 100 | 100 100 100 100 100 100 100 
ESSE ee ee ee eee ye ee ee 255 | 186 312 236 229 214 231 226 
Sie kos ceeaeeti nahin hana ts éXeeaRheeeaehenee 134 — 110 166 185 142 135 159 147 
a iia a dinate ia A lass share cea 123) 114 152 169 135 125 157 142 
PE ccccccenccescccsevecesasccscscococecsnvesensosesess 141 105 154 168 137 126 155 141 
ie le ln ak eeibuhosess dass waaeudeese beeen 135 107 162 174 138 126 154 142 
PE nik n cchenenhiasemendnnghneeese enkebenserenasnhiee 130 103 175 178 137 125 153 141 
Ss dS ch dcdscvcnccedeswkedsudeatsvcdsvuseusibetvasessul 130 103 169 179 137 125 151 140 
1922. | 
‘ibebwoedk bb btw actus banbanke bh eeddadetédswsbneesbbeoud 130 109 167 178 139 1233 146 138 
En. oantuhnssoeeyer ences sees oepher cee Sen Nreseneenee 140 121 166 177 146 118 148 141 
Tab okd chock coGéed bop env uctl duecbédgnnscnec eb 0sebessuseess 141 122 165 178 147 120 | 150 142 
Stich burhee cnn tna 4btespnhvenedatssseusgeksenehtevenkee - 145 | 120 167 180 148 122 | 149 143 
idckcobscesssdiccisnbecdncesceskpeesnaryceapmesecssispanss 152 | 122 174 202 157 125 | 150 148 
Pid TN, > ein a onig enw osetdesnesibkheddes ceken peebossabadeesede 146 123 186 211 159 127 | 151 150 
ee mere err ttt 147 | 130 188 241 171 129 152 155 
PG cies cs cstnes th occndeusssesdeascspdthenevenabedeaGhe ee 138 | 127 191 261 173 129 | 149 155 
} - r oS ian tay tall te - 
GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 
| | —— ting | House 
ear and mont ting. oat aneous. 
| ucts. ‘clothing. peeduste. vas ra ning, ities. 
|. (56) (110) (65) (20) (37) (41) | (43) (31) (25) (404) 
a ~ —___—— - = — oo * a —— 
eet ean ee ee re aor | 100 100 | 100 100 100 | 100 | | 100 100 100 100 
ML {Lac dacvb bk che nceewas barn bine ubeded ot 218 220 295 241 192 264 | 200 | 254 196 226 
St; atin valtesiekbenewwbienie’ oer Gl owas 124 144 180 199 129 165 | 136 195 128 147 
1921. | | | 
I snes dé vecenecsechutiicehssnnns besen | 123 146 171 184 117 156 129 | 179 119 142 
IE so cckwcsseccodheschees beneeast = 124 142 | 178 | 181 116 156 131 | 179 118 141 
ES eee. See re 124 140 180 | 189 116 159 | 131 180 118 142 
EE «sana cuilws keane ane bem ae 121 139 | 180 | 197 114 163 | 129 | 178 119 141 
EE sh ido calia cased apeboekbeeeeee | 120 136 | 180 199 113 158 | 127 | 178 121 140 
| } 
122 | 131 | 176 195 112 157 124 | 178 117 138 
131 135 | 174 | 191 110 156 | 123 177 117 141 
130 137 172 | 191 109 155 | 125 | 175 117 142 
129 | 137 | 171 194 113 156 124 | 175 116 143 
132 | 138 | 175 216 119 160 122 | 176 116 148 
131 140 179 | 225 120 167 | 122 | 176 114 150 
135 | 142 180 254 121 170 121 173 114 155 
131 | 138 | 181 | 271 126 172 | 122 173 115 155 
| | 
GROUP INDEX NUMBERS—BELGIUM—MINISTRY OF LABOR. 
{April, 1914=100.] 
3s tee Vien Be Ss, 
Year and Tar | wet. | teum | Pot pees Chem-| Ferti Oe mae | India | Om 
ear an _| Met- | leum | Pot- m-| Ferti- ex- g an ‘0- com- 
month. Foods.| Fuel. = ‘als. | prod-| tery. | wares.| icals. | lizers. Fats. | tiles. | mate- Rosin. jeath- | bacco. Paper. _ modi- 
. ucts. rials | er. * | ties. 
| (16) | (4) (3) | (15) | (7) | (0) | (@) | G2) | @ | @ | GD | G3) | (9) (1) (1) (1) | (128) 
1921. | 
August..... 387 458 292 377 526 427 335 318 289 342 362 333 | 267 295 401 53 347 
September 389 445 476 318 380 538 429 340 346 337 394 357 394s «291 295 402 62 368 
October ... 381 445 523 326 403 520 394 341 346s 321 421 360 372 305 295 402 72 372 
November. 382 446 420 343 447 528 416 351 355 316 400 361 407 293 295 417 81 374 
December.| 369 439 405 340 445 528 416 345 362 306 416 360 366 | 295 295 433 82 369 
| | 
1922. | | 
January... 359 447 416 330 436 §28 | 415 345 339 303 394 361 372 301 295 433 68 366 
February..| 346 443 403 311 422 520 | 386 341 342 302 380 357 356 295 295 433 54 356 
March,....| 342 430 416 306 384 526 360) 334 369 | 292 370 355 350 286 295 433 55 350 
[ ee 347 407 409 313 359 618 | 325; 326 358 279 360 351 369 282 295 418 54 344 
angie | 337} 392] 300) 318) 357] 533 325 | 321) 348| 283| 399/ 346| 360 | 282) 205) 418/ 52 | 348 
ee | 344 392 429 319 360 525 | 337) 321 333-293 432 358 401 282 295 413 52 356 
ee 336 391 452 329 366 530 | 337) 321 328 307 440 331 452 | 286 295 413 60 360 
| . * PE ES a ets is 
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GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 
tai hg we wa t; bl. | Sugar. All | a : a | areca q ce All indus- | All 
— egetable | ooffee, and : || Minerals. | Textiles. | Sundries. trial com 
Year and month. foods. foods. | cocos. | foods. | materials. modities. 
1} 
(8) (8) (4) | (20) | (7) (6) } (12) (25) (45) : 
1913 average........ juhaesestiece 100 100 100 | 100 |) 100 | 100 100 100 100 i 
1920 average..................... 503 427 | 422 | 459 449 | 737 524 | 550 510 t 
Gee PUN s ec ccccctitoccccccce 380 330 343 355 | 275 355 374 338 345 i 
1921. ; 
 otscuduncdecsdesecacn 373 311 389 352 253 | 385 70 338 | 344 : 
eee eer ee 345 305 | 305 323 262 391 365 338 331 : 
/ eee 331 306 324 321 | 277 388 362 341 332 i 
iis 6s skis didanccceses 324 303 300 313 | 269 375 364 337 326 
1922. 
Me aida dddceusstenonnde 309 289 306 | 302 | 258 363 350 324 314 
EE. cin civecanvtoaaenecncst 303 288 318 | 301 | 242 345 341 311 306 ' 
ee ee aes 341 285 326 | 317 242 326 328 300 307 : 
iis dike ncesceshebeccexece 362 310 320 335 245 319 324 297 314 i 
BAe 6 vbebbncessecctqeuscesseos 362 310 319 | 334 | 249 338 323 317 i 
ei cscavianthitinensdous 363 318 | 334 | 341 | 255 372 322 313 325 
Pi cicenhusereugiibdcuanieeda 359 293 | 339 | 330 265 392 326 322 325 
A eben agéncehiiduccasamer 354 292 336 | 327 275 421 330 334 331 
¢ Ric cccvccstccevccscsdsl 346 279 333 318 | 279 418 341 339 329 ' 
a ee * ee fan a See e Sts) Tee Sh ee ee eee ee ' 
; i 
GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. 
[July, 1914=100] ; 
Foodstuffs | Textiles | Industrial | 
, Miscel- ; All com- 
and and Minerals. | finished | - 
Year and month. luxuries. | leather. | | laneous. | products. | modities. 
(26) (16) (ig) | == (47) (21) | (98) 
“ A ee Gee ee a Sere See 
a ik: nicisadinoiinids towtetinsapcntetiaiedininbedile 100 100 | 100 100 | 100 | 100 
MET MS bacco dcacdevacscnanstccsceeases ovsnelbunnkencsperananes 1,972 3,407 | 2,749 | 1,101 1, 343 | 1,997 
INT I i isin os cds dénuann dase dnaenscuariy<osecsenttedegledaies aes 2,019 3, 840 2, 780 | 1,776 1, 594 2,129 
- ; 1922. 
eginning of— 
IIT 3 inks piiglatedy eile tanned taken aetna scse cde aaah bace lent 3, 840 7, 168 | 5, 178 | 3, 149 | 3, 159 | 4, 238 
|, RR TONE EGS ALE EES SIRI 2 8 RE SS PEI 4, 300 7, 722 | 5, 525 | 3, 492 | 3, 367 | 4,612 
kts be oxicheppnanens ihiguess aaarknbevehsadelimiiieimaniiadin 5, 211 8, 492 | 6, 810 | 4, 201 | 3,817 | 5,427 
cds. vs iidhigent chee ddabatvesstnb tage +sthdieeaninebenemnhein 6,330 10, 585 | 8, 585 | 5, 288 | 4, 644 | 6, 722 
DR nis Cawadswkseddinn thie PeGhe cuscbens ceacntacem oui se OMe. 6, 649 11,379 | 9, 305 | 5,961 | 5, 546 | 7,379 
Paks o6un Kihassuhdunnnckedcakaasiecrhdesancas ae oie 6, 967 11,891 | 10,141 | 6,413 | 5, 859 7, 841 
+ RIS ie de RS IES RUPP RINE CRE A ree a SRE oS 6, 323 13, 938 | 12, 168 | 6,881 | 6, 750 | 9,140 
En tkd be ceenyandccsesdéngessvonueesseseeemedeadateckéxanieetie 13,691 21,910 | 18, 355 | 10, 993 | 8, 549 | 13, 935 
MEE oon sa diadenincitoons dudetn coanuathaceneneneasicetined 29, 175 36, 42,648 | 21, 605 | 19, 352 | 28,919 
NE 680-05 ds chen Gnd an non on oe eedandl oe MARUREE eee Rae ae 38, 595 72, 54,905 32,134 35, 025 | 44,089 
GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU. 
{1913 100.] 
= s j Sane l 
Goods Goods All com- | Goods | Goods All com- 
Year and month. produced. imported. | modities. Year and month. | produced. | imported. | modities 
(16) | (22) (38) | (16) | (22) (38) 
1913 QVETAGO.......ccccccccccccece 100 | 100 100 | 1922 | 
bony AVETAZC..... 2-20 eee eeneee eee he = : ai im ance ewer ereceneceeeeeeees = ‘= = 
1921 average..........eeeeeeeeens ic titdcaveuquddsdnkeonterd | 4 ¥ 
pote F ey LE eA |  §,027| 7,463 5,433 
1921. | SS ecdbinsconcesitudncneeteses 5, 985 | 8, 208 6,355 
EE ROTTS CEE, 1,913 1,935 NT Bhs vada eaccdictbawcunsedacad | 6,026 | 8,617 6, 458 
September... ...............-0-0-- 1,952 | 2,643 | ge eee rye ate 6, 540 | 9,479 7,030 
SIS «cab cxswecodadsececustoca 2,235 | 3,585 nn da. co csinhscdebbatebaneis 9, 168 13, 854 9,957 
PIER sc cccccccccccoscepennsioc 2,967 5, 662 See ie NE 6 vcdicsocstvandendcdubhdns 15,080 | 32, 490 17,990 
PP akaccccccacscosechcmnpas 3,170 | 5,071 3,487 
he 7.2 A ape Teh 3 ee ee \ ~ Sle = en 
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GROUP INDEX NUMBERS—SWEDEN—GOTEBORGS HANDELS OCH SJOFARTSTIDNING.' 
{July 1, 1913-June 30, 1914—100.] 






























































l | l 
| 1 
| , | Raw ma- “ai vo 
Vege- : Mes Building | r Hides 
Animal | terials | qa : | Wood oo 16 All com- 
Date table ; ; | Coal. Metals. mate- and Textiles.| Oils. sti 
foods foods. — rials pulp. leather. | modities. 
= : x | 
Ee a eee res ees re 100 100 | 100 100 | 100 100 | 100 100 | 100 100 100 
RES Ser 7 ee 262 296 | 312 1,007 278 371 | 675 215 | 324 294 347 
Didetcistenddecnsusatensere 210 220 227 | 285 159 243 310 107 144 228 211 
1921. | 
ane G bh Ws 6 on4 took cene> | 217 230 214 250 | 130 198 183 107 132 191 198 
CO er re } 183 208 207 223 130 191 178 108 | 166 191 182 
— REREES Se erie ee } 167 198 200 202 130 | 211 169 119 161 187 175 
| PER 161 196 197 194 | 133 239 | 181 108 | 149 179 174 
0 Oe ee eer er | 156 186 202 197 | 134 243 189 110 146 179 172 
1922 | 
January...... Sr rer ne | 168 173 202 179 | 131 228 189 104 144 179 170 
ELT Te re | 170 159 170 186 | 130 226 | 178 97 138 179 166 
chs be WEE sSdanctinnn vs <x 173 153 168 170 | 129 225 167 91 | 140 179 164 
cst oes Mbeasosiovestuese 174 156 169 177 | 128 229 159 90 140 162 165 
AC SEE ae | 176 154 170 179 | 124 212 147 86 156 154 164 
| EARS een ee 174 165 170 155 | 121 209 | 144 87 | 172 154 164 
| BS errr re 174 164 167 160 121 215 149 88 | 179 | 154 165 
Ps 6.6 nn ckicccsncscrcrsnns 168 168 162 167 123 | 213 149 90 170 | 154 163 
LS ee es eee os! es es eS 
1 Formerly published in Svensk Handelstiding. 
GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 
] l | l = 
| Other | 
Cereals. | Meat Other Total || Ironand| metals Qotton, | Other | Other Total | All com- 
Year and month. “"* | and fish.| foods. food. || steel. and . * | textiles.’ articles. | not food. | modities. 
| | minerals. | ' 
; (17) (17) (19) (53) || (24) (20) (16) (15) (22) | (97) | (150) 
I OT OES anes Hat: coeee rie “ad | Se: 
} | 
1913 average..........---.00-. 100 | 100 100 100 100 100 100 100 100 | 100 100 
ee 273 | 263 278 272 406 252 480 362 274 | 340 314 
rere ree | 194 219 214 209 237 179 192 173 196 | 197 | 201 
1921. | | | 
CT TOT TT 205 216 210 210 222 172 176 159 189 | 186 | 194 
ee 195 | 200 201 199 207 161 213 163 190 | 187 | 191 
Sc cccccppobecsevcvccase 170 | 184 193 183 194 158 | 225 170 190 | 186 | 185 
CO rr re | 157 | 178 195 177 181 153 199 169 183 | 176 | 176 
ED. « se awonssscersences | 153 | 181 186 173 172 152 188 167 | 178 171 171 
| 
1922. 
ET on cco nsiensccovcscecs | 149 | 176 182 169 166 149 | 180 169 174 | 167 168 
Te ee 155 178 187 174 162 145 | 168 164 169 161 |! 165 
Rs 5 cRiGi ap Rebessecess 4 159 | 166 186 171 159 143 | 172 159 167 | 159 163 
i bssessershabeseseesssel 156 | 171 186 172 158 143 | 173 160 164 | 159 163 
SE coy sbnsswsncnrceressevess 159 | 174 181 172 157 142 | 179 166 | 163 160 164 
PE Gopesk¥nsc¢snsonsccossos 154 | 173 179 169 157 139 | 187 167 163 | 160 | 163 
PE iatacncevensnnsnboakians | 156 | 170 181 169 155 138 | 191 168 | 162 | 160 | 163 
Ee 151 | 169 161 160 151 142 | 186 167 | 160 | 159 | 159 
Bae ats Cae Ss: eee eT eee Poe Peres som Wear Lone SE (Ee ey 
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.! 
| | F | | ‘ ae ager ee 
a’ , ‘ruits | : Build- | Drugs All 
oe ow pom 'd and | Other Textiles. —, Metals. Imple- | ing ma- Fueland| and com- 
Year and month. fodder. | meats. ucts. Pe foods. i i ments. =e lighting. | — gl 
(15) (17) (9) (20) | (2) (20) (11) (23) (10) (14) (10) (16) (264) 
=o , = =e sa ne sensing er ie eee, near eees Ss See 
| 
ne rere 100 100 | 100 100 100 100 100 100 100 100 100 100 100 
SR iepscad cakitah paces 263 | 198 204 261 258 303 192 203 | 245 268 255 | 204 246 
cchsiseaneses ovenw 150 149 157 172 | 181 189 110 150 | 240 211 218 | 177 182 
1921, | | | 
CRORES 152, 143 142 182| = 178 181 101, 145 237 192 206, = 176 174 
September . “— 144 | 133 141 170 | 170 183 100 | 143 235 189 206 | 171 172 
October... .. a 127 | 134 149 171 | 162 185 100 143 234 190 210 | 169 169 
SNE: bsacsreseye 125 113 158 176 158 179 100 140 | 232 180 211 165 168 
re 131 122 170 188 159 176 100 141 232 180 211 166 170 
1922, | ) 
See 133 129 149 186 | 155 176 99 142 231 180 206 | 163 168 
ee 145 140 141 204 | 155 174 97 | 141 216 179 204 | 164 169 
Er nkxntiencepve css 149 | 138 122 204 | 158 | 174 96 137 | 213 174 206 | 166 166 
a 152 143 127 203 | 157 | 174 95 | 135 | 213 174 206 | 165 166 
Pend snsecoscsessss 153 144 | 116 202 | 154 | 175 95 136 | 213 173 221 166 | 167 
Seer 143 | 144 117 180 153 | 180 99 | 137 | 213 173 221 | 162 165 
Se ees 143 143 120 178 | 154 | 184 100 | 138 | 216 178 234 160 166 
dress auntecews2 130 138 120 156 | 180 | 181 105 | 142 | 216 179 257 | 161 164 
i | } | 

















1 Unimportant groups omit 





ted. 





























OcToserR, 1922. 


FEDERAL RESERVE BULLETIN. 


1217 








COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the followin 
cost of living in the 


table are presented statistics showing the trend of retail prices and the 
nited States and certain European countries: 


INDEX NUMBERS OF RETAIL PRICES AND COST OF LIVING. 

















Retail prices. Cost of living. 
casual — 
Year and month. afl a | ‘ 
Unite rance | ’ | United Germany | Germany : | Switzer- 
States. | (Paris) | Italy. | Sweden. |Kingdom. (46cities).| (Berlin, Belgium. | “}3n4° 
| pinto rpiinnd aoe 
| 

© SS a ERE oe ARES Ao 6 OR ES SS a! Fae eee Bee Wc 
Os aa i ata ata th taee gharasdn Sa un eke GM 2100 _; | Sener 2 100 | 2 100 4100 > 100 6100 7 100 
Nad tiers Coa aia ty SUN rat ciao ieres nie inte renaiaen abu 199 371 454 298 249 813 ed eee et ae ae 
et an ch eOoR we hi atoke as we nadbes teeads 150 337 548 | 237 226 1,047} 1,236 434 210 

1921 | 
NS be OE ir-oe E  a 152 317 | 534 | 234 222 1,045 1,177 424 205 
rd. <5 0a bhn cu aude’ viéa cate dd iawn oaas 150 329 | 542 228 220 1,062; 1,212 422 203 
NER RRS” Sain ies Aone ree: 150 331 | 581 218 210 1, 146 1,340 439 199 
: | aR Se i aes ee ST: 149 326 | 583 211 203 , 397 1,767 451 192 
CTS eo ON oceans usneaWiseesace 147 323 | 585 202 199 1, 550 1,934 7 189 

1922. | 
Bs AN Abs 2d pace ai week esckedeekessccace’ 139 319 | 57 190 192 1,640 | 1, 903 418 186 
MINERS nace hes ON icc ocd & thaws do atants oxveswe 139 307 | 559 129 188 1,989 2,177 | 394 175 
oS SRR SOS — See eae 136 294 | 546 185 186 2, 302 2,740 372 170 
RR TN es Bala se ce eetndlaee 136 304 | 524 182 182 3,175 3,177 368 162 
MS SOa es, Sen tagn sae eabacaie an ckeapesxaceesl 136 317 | 530 178 181 3,462 | 3,455 365 156 
ERE Ss OS ic PE eas a 138 | res 179 180 3,779 4,149 373 155 
ES OROTE Rh 6 Se Re De OER 139 ME cet edaas 179 184 4, 990 6, 122 | eS TESS: 
RR I ea re RE 136 Sea 181 181 i. ie eR ee 
IN occ occdus badedccaseds itencvedasdaccncoeds i iivaann 291 |--2e2eeeee | er ae 179 ie ee lL ee Cee 

| | a eed | 








1 Average for the month. 
2 July. 
3 Average for the year. 


The American index number, constructed by the Bu- 
reau of Labor Statistics, was based upon the retail prices of 
22 articles of food, weighted according to family consump- 
tion, until January, 1921, when it was increased to 43 
articles reported by dealers in 51 important cities. The 
method of, weighting continues the same, although the 
actual ‘‘weight”’ applied has been changed. The original 
basis, that of the year 1913, has been shifted to July, 
1914. 

The retail price index for Paris, compiled by the French 
General Statistical Office, consists of retail prices of 13 
different commodities, weighted according to the average 
annual consumption of a workingman’s family of four per- 
sons. Eleven of the commodities included in this index 
are foods, and the other two are kerosene and alcohol. 

The Italian retail ig index for the most important 
cities, computed by the Italian Ministry of Labor, consists 
of retail prices of 21 commodities. Of the commodities 
included, 20 are foods and the other commodity is char- 
coal. 

The Swedish index number consists of the retail prices 
of foodstuffs, fuel, and lighting and is based upon the 
prices of 51 articles in 44 towns (in 1920, 50 articles in 49 
towns), weighted according to the budget of a working- 
man’s family which before the war had a yearly income of 
2,000 kronor. 


4 1913-1914— 100. 
5 August, 1913-July, 1914— 100. 








® April 15, 1914. 
7 June. 


The British index number of the cost of living con- 
structed by the Ministry of Labor consists of the retail 
_— not only of foodstuffs but of other articles as well. 

etail clothing prices, rents, and the cost of fuel, lighting, 
and miscellaneous household items are also taken into 
consideration. The index number is weighted according 
to the importance of the items in the budgets of working- 
class families. 

The German cost of living index for 46 cities is furnished 
by the Federal Statistical Bureau and includes food, fuel, 
light, and rent. 

The Berlin index, computed by Dr. R. Kuczynski, is 
based on the minimum cost of subsistence for a working- 
class family of four personsin Berlin. The groupsincluded 
in the budget are food, clothing, heating, lighting, and 
rent. 

The Belgian index number of cost of living, constructed 
by the Ministry of Labor, consists of the retail prices of 
30 commodities, weighted according to a standard budget 
based on an inquiry into the expenditures of 848 families 
of the laboring and small middle classes. 

The Swiss index number, computed by the Social 
Statistics Service of the Bureau of Labor, is based on an 
investigation into household budgets made in 1920, and 
refers to about one-third of the entire cost of living of the 
family of a skilled worker. 
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES. 
ENGLAND. 
Production (long tons, 000 omitted). | Exports. cent 
| ____.- —__________________—_——_| Raw —_——- — mee cio 
| | cotton | Ship ton- Railways! Kron and §gotton | employed 
| Steel | visible nage under! net ton steel mann» | Coal amon 
Year and month. ingots | winished | supply construc- | miles manu- | factures | (lon approxi- 
| Coal. | Pigiron.| and | (thou- | tion (gross | (000,000 | factures ds it matel 
| cast- steel. | sandsof| tons). |omitted).| (long (3 00” omitted) 12,000, 
ings. | bales).4 | tons, 000 omitted) *| insured 
| | omitted). | f persons 
a — — | ecicieeaponsalid 
Monthly average 
ES ae a eee 23, 953 855 ae Loa sapaunalé 1 2, 002,699 |.......... 414 6506) 6,117 |.......... 
ee en 19, 108 670 756 646 1,397 | } 3,603, 131 1, 546 | 271 374 | Bee \acewscades 
GRRE a kee Céonpatees® 13,696 218 302 238 1, 234 | 13,312, 983 1,108 | 142 244 | BOO aie secss 
1921. | 
EST a OSD | 16, 589 | 94 434 321 | ree 1,311 | 77 214| 3, 103 13.2 
NE ooh cious kecesane’ | 16,517 158 429 322 1,060 | 3 3, 282, 972 1,297 133 268; 3,407 12.2 
Reais eon uenes ee 2 21, 090 | ‘ 405 304 ROE nod cveceas 1,325 158 345 | 3,406 12.8 
oS aaa 17, 875 272 444 330 NOU ihe concen 1, 368 194 | 366 3,594 15.7 
ee 3 22, 594 275 | 381 292 1, 271 |*2, 640,319 1,306 205 333 | 4,309 | 16.2 
1922. 
NN ne sithiswnsvanaasncgis 17, 693 288 328 At) eee Seer 253 342, 4,021 16.2 
oi acl diene 19, 764 | 300 | 415 321 ee facets evsas 224 254 4,014 15.2 
EE cAGSb- veut bs sesdnevesn 19, 921 390 | 549 369 1,112 | 72, 235, 998 Jeneeceeeee 296 7 | 5, 201 14.6 
A Oe. eee 2 22,875 394 404 294 AOE tec... Gathceuniaaseuy 258 305 | 4,097 14.4 
| Rae eR ene 19, 146 | 408 462 334 ieee Spaltebet 272 | 345 5,057 13.5 
EL cheb elihhin bx oeedbactnes 15,827 369 | 400 316 1,111 | 1,919,504 |.......... 236 315| 4,794 12.7 
| SS eer er me 23,135 399 | BIB issapiiiesss _ 2 ee ee |-seeeeeees 252 447 | 5, 064 12.3 
OSS RR Ee ey re oe [roteteenelasesenoens |-sseeeeeeees fpeserenens 270 381 | 6, 146 12.0 
| PE TAR AT REY MEER: WS <5) Bie ee) ET 
1 Average of 4 quarterly estimates. 6 Work suspended on all but 1,918,319 tons. 
3 Five weeks. . 6 Yards. 
* Work suspended on all but 2,094,000 tons. 1 Work suspended on all but 1,619,000 tons. 
* End of month. 
FRANCE.! 
Ne ee a ee Oe aes a on so | eee = 
| Raw cot-| Raw | 
Pig Crude Coal | | Receipts 
iron steel imported | eet | | Cotton | pnd on | Total | Total | ofthe 
— 94 a or con- | pony | for con- | imports. | exports. | bemneipel gl 
tion. tion. tion. | “— | | — | railways. employed 
Year and month. je ale | receiving 
ek ae ee 
a | Thou- | Thou- aid in 
F | Metric | $8ndsof wetric | sands of | sandsof | TOU-.| Paris.! 
Thousands of metric tons. | ‘tons. | Pye “~ | ‘tons. metric | metric | — of 
tons. tons. 
grams. — 
Monthly average: | | | | 
SD See 4434; 4391 1,558 | 27, 428 | 274 629 3,685 1,840 | § 165,892 |........ os 
ert ee 286 | 254 2, 19, 577 | 225 390| 4,211 1,071 | 479,894 
Rn sd ecepenenne ppENavwensenspees 280 | 255 1,472 | 16,666 | 169 206 3, 165 1,333 | 516,397 20,671 
1921 | | 
JULY... 2. eee eee eee eee ee ence eeee sence 267 | 223 660 6,539 | 131 51 2, 164 Spee 10,616 
MUMAEE 20 ccecees cogersseceseseceses 255 232 1,065 | 10,700 | 132 202, 2,593 | aaa 9,706 
MINING 3. ich basovesdiincs dad cb: 244 236 1,874 | 11,769 | 131 261 3, 993 EP liscccsises , 486 
a didieinu ka uned~ depentncessae. 256 260 1,301 | 25,757 | 181 385 2, 809 ie eee saan] , 348 
a stenchnsinancontns tonnyecy 295 277 3,291 | 29,059 | 192 277 5, 161 1,515 | 483,216 | 3,730 
SONU 5 pcb v acs acenedccswecsncce cee 301 2,895 | 30, 835 | 208 382 5,197 2,507 | 641, 887 | 4,175 
1922 
I nnatensapesvennrynnascnnssene> 312 | 315 1,676 | 14,870 | 188 502 3, 396 1,554 | 454,323, 4, 658 
DMN oo ccc dancebae dete condcs « 323 317 2,153 | 14,714 | 163 467 4,126 1,520 | 468,175 | 4,385 
SR chop 505 bab bc ctwbabene sus coeds ce 386 367 2,081 20,978 | 127 408 4,434 1,570 | 472,779 3,546 
a see tipececnonreonvwnsinasdevin 7 ae 10s | 17,1) = as a07 | 3,787 | 1,784) 08,706) = 3,447 
Sbbdh Sahesvahevcccescossvccuspecee 16 4 1 4 1, 636 
NS git lipescaccwdecstGcvuseceos 416) 358 1,829 | 32,380 | 145 | 391 | 4,307| 1.799| 504,431 "958 
SG ti dibcgiaputis duns snskngubbesas 428 | 368 1,631 | 26,325 | 153 | 4, 223 1,936 | 651,720 | 602 
I ob sked Sicuieuhuthckkae vacucseeclessemecanet NPE. HE Gs Pichia A 2 perenne | 4,512 1,788 | 546,310 | 606 
i = Emre med. Re SUNN ae SS Lae es TS Ty: a eT, Oh eee 


1 Latest figures subject to revision. 

2 End of month. 

* Railways included are: State railways, Paris~Lyon-Mediterranée, Nord, Orleans, Est, Midi, Alsace-Lorraine. and Guillaume-Luxembourg 
Railways. 

‘ Does not include Lorraine. 

‘Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
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° GERMANY. 
Production | ‘ ; . 
, : : 1 : | Ship arrivals Unemploy- 
(000 = Imports (metric tons). Exports (metric tons). in Hamburg. ment. 
} Num- | Num- 
Ton- | ber sf | ber of 
nage | appli- | unem- 
Year and month. : Half = Machin-| 4, (net conte | ployed 
Coal Lige Raw | Manu- Cot- iron | ty 8nd) ‘ang Num-_ regis- for | persons 
and ame. | weal fac- [ronore*| son3 | ma: electri- Coal. | berof tered | every | receiv- 
coke. r * | tured | 7 fac- | C@LSUD-| ctitts ships. | tons; 100 | Oi 
silk. tures. | es. . 000 avail- 
| = able | 
ted). | posi- | 
tions. | 
Monthly average: | | 
ee | 17,003 | 7,266 16, 920 |1, 224,951 | 43,424 | 541,439 | 60,919 | 21,812 2,881,126 | 1,256 1,182 |......-.|........ 
SE aceibeoned | 13,043 | 9,303 4,025 | 6232 | ’ 537,535 | 12,490 | 145,883 [546,772 | 8,462 ‘608,749 401 374 169 
TR oscces Vowcecs | 13,664 | 10,241 | 11, 860 393 | 619, 194 | 30,894 | 203,681 39,037 | 8,530 518,937 700 794 165 
1921. | 
ee deevoneds 12,949 | 10,065 | 10,815 | 354 | 493,434 | 35,176 | 177,773 | 51,416 | 7,353 | 453,173 809 888 151 
tt actnen ah 13,974 | 10,606 14,725 | 328 | 356,397 | 52,433 | 240,071 | 37,456 | 9,618 | 613,739; 942| 955 142 
September.......... 13, 10,359 | 17,688 | 447 564,827 | 28,766 | 225,331 | 34,615 | 10,156 | 649,158 957 | 1,018 132 
Dataset veccecs 4,373 | 10, 567 | 12, 506 | 774 | 919,822 | 29,739 | 246,115 | 33,067 | 10,255 576, 048 915 | 1,047 128 
November........... 14,052 | 10,479 | 12,628 | 346 | 937, 268 | 27,242 | 233,204 | 35,697 | 9,953 | 569,657 838 881 136 
December........... 14, 343 | 11,029 | 10,984 388 790,811 | 28,313 | 214,812 | 46,397 | 9,212 | 640,87 503 873 148 
1922. | | 
pO Ore 14,640 | 10,978 | 10,400 | 347 | 941,972 | 23,426 | 221,743 | 39,470 | 9,552 752,340 745 875 150 
February............ 13,655 | 10,091 | 267202 | 383 | 4927705 | 17,915 | 172°709 45,680 | 97332 | 669/433 | 461 716 | 145 
i cnettincdeeas 15,931 | 12,260 | 26,988 | 440 | 809,722 | 26,130 | 211,979 | 48,813 | 12,299 | 795, 200 804 969 113 
Diabaiactiasccnad 13, 10,634 | 24,091 | 462 | 865,778 | 24,070 | 200,677 | 46,112 | 11,095 | 795,940 972 | 1,112 113 
aR aes 14, 11,437 | 25,619 | 486 |1, 519,365 | 26, 112 | 47,354 | 12629 | 701,941 | 1,143| 15244 107 
ESET 11,416 | 10,487 | 15,723 | 4361, 159,329 | 22,037 | 213,220 49,347 | 16,335 | 528,766 | 1,092 | 1,287 ena 
ee se nbaasee 618,580 Eaioktsinrd | 14, 119 | vse 961,768 | 26, 212,394 44,162 | 12,671 | 199,961 ; 793 1, 065 oY eres 
Terrerrrr rity A Jeccccccclccvcccceleccccccelcccccccecelcccccccclccccccccslccccscccclecccccccleccccccces , ,’ occ cccesleeeccccs 
re Pee Ke FS LS eae Te Paee es € 2 JERE ET 
= s and export figures for first 4 months of 1921 not available; 1921 averages based on 8 months. 
ncludes manganese ore. 
* Includes linters. 
; re ae Ty for _ tions account. 
verage on 6 months. 
* Coal, excluding coke. 
SWEDEN. 
Exports. | Shipping. —_| Railway | Production (O0v's of 
| -- | Blast | 
| volume 
| ee tonnage of | “freight furnaces - 
+ 6 | «(Carri in 
Year and month. Unplaned| Pa: pe + — bm my i | on State | Tron | operation! 
do's ot | (oot | tons) Gmitted) | taillways| Pig and | (per cent | 
(000’s of | (000’s of . , | (000’s iron. steel | of total). | 
x 1 ry | metric ingots. | 
; Entered.| Cleared. | ‘| | 
_ ae eee Se. ee 
Monthly average: | eo 
MCLGs vicctnncenaeesdsnssaueineken 328 71 408 1,147 1, 147 | 830 | 61 OD cicdiaads 
ukotthiinte chxcknaéeodetncenstawepe 306 73 234 677 } 991 | 39 37 nad 4adnewal 
Ms $acdubenveceisidcctducnccurecund 162 40 122 | 519 482 589 | 26 17 eesetucaad 
1921. | | 
deh cine ccwcnagasinaiied aiieainte 119 41 20 455 | 487 503 | 19 16 14.9 | 
lis nich¢ cna venkbusrqondt eben shes: 205 66 148 592 536 | 575 | 17 15 15.7 
PS de cntvine ia uhbstdceenckactxcuy 325 49 279 609 | 536 566 16 16 16.4 
CNG SNetcnathatccewcdenscskedesesed 370 54 219 670 | 595 | 691 | 16 16 | 15.7 
WOUOI s v osc cbbsisccssesccecivacccesa 361 99 | 192 601 | 578 | 721 | 18 BB | cncenncns 
DAodD 6SO SEES Blinc SeebEssocceces 356 104 | 246 | 575 582 | 558 | 19 17 16.5 
1922. | | | 
MD coteisttbsaedden sexthovndsasess 87 28 | 114 | 442 | 409 485 18 13 21 
SI Cina cewwbed Sedesstebas cotbeus 25 ll | 62 285 | 255 630 17 17 | 21 
Pies 00 W586 desl epdedds<ssinVeesscce cous 63 36 | 197 | 617 | 509 730 22 22 | 2 | 
ED Sch Sods de ctadans ehraidhdeashececnahin 66 21 206 524 | 485 | 622 | 19 os es 
DENS 4.09 0n dude celeeugedbepescaNSsancece ccs 99 76 230 600 | 633 | 578 | 24 gy Se 
Slbsakabenenssstndilbeaneandgesthenevins 500 80 172 596 | 738| 645 | 21 RTE 
MERA<£ bid édi¥e 6 din Selkdretenbbeseocuase 608 89 214 625 | 787 | 715 | 19 27 |oeeeeereee| 
EN badass cenesiwsheodauhesbeesen eed 539 104 BEE lacdssovvccledbcccrive lad ced cccnddesoscccccdececcccacs lacunae 
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JAPAN. 

| eer bimini acer! bev ae vx 

| Imperial Gov- 

Exports. Imports. ernment rail- 

| Fa Raw 

| + ee | vensels —| Produc- | _ silk 
Year and month. Sheet- | | cleared A.M vom , 

Silk ings Iron | in Ton- 


foreign | nage of ‘Total yarns. | hama 


Raw  fabrics' Cotton and |Rawcotton, Wool plates 
: and trade. | freight receipts. 


silk. (habu-| yarns. _ shirt- ginned. | 




















taye). ings, sheets. carried.| 
gray. | ; 
: re; See Pe ae an 
Yards | Tons Tons Yen 
Monthly average: Piculs.| Piculs., Piculs. | (000). Piculs. | Piculs.| Piculs. (000). | (000). | (000). | Bales. | Bales. 
ite ag NE St | 16,857 | 2,302 | 113,374) 7,921 536,844 | 13,162 | 132,013 | 2,075 | 2,923 11,723 | 126,498 |........ 
 cnneseGbieiercwsse at vas ou 14, 557 2, 264 74, 839 | 28,465 | 648,281 | 46,918 | 528,415) 2,216) 4,548 27,589 151,414 | 53,111 
Pc Rlhaiese cnanvale sas iades | 21, 836 1. 702 73, 064 | 23,210) 717,993 | 22,277 | 312,432 | 2,324 | 4,342 | 31,182 151, 007 58, 477 
1921 | 
SS OO SEES TE | 6,785 1,332 | 95,370 | 31,288 431,659 | 5,170 | 175,045! 1,969 | 4,143 | 26,869] 142,041 | 54,375 
SS RE eer -....| 10,362) 1,643 50,241 | 24,944} 464,525 | 7,617 | 211,939} 1,719 | 3,719 | 25,661] 140,005 | 50,249 
RS Rie ss phiseanw cb _.., 13,910 1,850 94,986 | 28,435 | 737,210 | 14,019 | 269,945 | 2,089 | 4,471 | 32,346 | 144,762] 55,807 
AMED. occ cst ce cencvccasaccecsscccl BEGGS | 4,708 | 166,607 | 00,008 736,966 | 42,435 | 339,608 | 2,178 | 4,383 | 35,944 | 149,662| 82,814 
| A eS -....| 19,832 | 1,787) 108,419 | 29,843 | 842, 18,263 | 315,390 | 2,321 | 4,471 | 33,389] 152,466 | 87,111 
RES ORS: Sina 24,916 | 2,102 58,495 | 20,275! 932,487 | 18,458 | 946,456 | 2,492 | 4,102 | 27,261] 152,605, 53,398 
Faly...cs..................0...--.| 22,688] 1,447 | 64,158 | 24,408 670,557 | 38,610 | 182,332 | 2,419 | 4,229 | 29,971] 140,365 | 56,283 
August....... TTT") 95}308 3396 | 44,479 | 19,080 | , 17,799 | 322,879 | 2,552) 4,141 | 32,958] 136,201 | 55,012 
Seer -., 22,563 1,632 36,996 | 13,309 | 893, 111 | 32,246 | 101,188} 2,328 4,286 | 30,580 | 148,996 | 59,450 
EDS. och aks oe oes dics _.| 24,006 1,253 58,506 | 13,289 | 685,261 | 34,013 | 217,834; 2,491 | 4,625 | 34,960] 158,689) 53,535 
IIMS. .< , calvas vac Qelawnasc 29,169 1,855 53,484 | 16,707 696,266 14,639 | 295,803 | 2,611 | 4,610 | 31,729 | 168,295 | 48,832 
December.................-.-.--.| 37,250 | 1,857 68,032 | 20,382 645,833 | 24,064 | 371,165 2,718) 4,922 | 32,520] 178,000| 44,766 
1922. } 
Be 16,924 1,080 61,414 | 19,124 1,161,410 | 41,724 461,901 2,749 | 4,102 | 28,576} 167,853 | 40,561 
EE iia 555b anges <eos mass one 18, 102 1,551 63, 719 | 24,990 1,168,355 93,411 593,563 2,817 | 4,261 | 28,037 174,389 | 32,213 
EN Fie 5 2a cased Os (ceed ale 16,647 2,003 123,605 | 24,194 — 1,083,960 64,865 | 637,079 3,094 | 5,066 | 36,337] 184,421 | 44,701 
Elis cenhanes th setae 27,: 1,669 138,226 | 24,725 | "707,041 | 76,416 | 582,232 | 2,971 | 4,968 | 42,074] 190,513 | 40,777 
BP AO: cen Seka ee 35,147 1,977 146,354 | 25,821 | 580,165 | 24,753 | 751,640 | 3,287 | 5,225 | 38,487| 194,057/| 18,293 
DR Sain ance o mead Se eee 29, 2,176 139,057 | 29,713 | 489,955 | 68,415 | 889,819 | 3,024 |-----2eefeseeneee 190, 265 | 18,547 





FOREIGN TRADE OF PRINCIPAL COUNTRIES. 


In the folowing tables are presented figures | exports and reexports, current f. 0. b. values, 
from official sources showing the monthly | The same method is followed in Japan and 
value of the foreign trade of a group of im-| Sweden. In France and Italy the value of 
wren 9 European countries, Japan, and the | foreign trade is estimated not in terms of cur- 

nited States. Currencies have not been con-| rent prices but in terms of those of some 
verted to a common unit, nor are methods of earlier period, usually the preceding year. The 
valuation the same in all countries. In Eng- figures do not include imports or exports of 
land imports are given current c. i. f. values; | gold and silver unless so stated. 


FOREIGN TRADE OF UNITED KINGDOM. 
{In thousands of pounds sterling.] 






































| 
| 
| 
| 


IMPORTS. EXPORTS. | 
| Total 
: Raw | Articles | Miscel- | | ae artis Miscel- | Reox- | exports 
Year and month. Food, | jials and wholly | laneous, | | Food, | riaisand Wholly | taneous, l| nerts and 
drink, “Pticles oF, | includ- | ota; | drink, |“SPeicies OF | imclud- qotgy | POS | reex- 
and maint , mainly ing * | and maint ly ing perts. 
tobacco. | mans-,manu- | parcel | "tobacco. y | manu- 
factured factured.| post. | factured factured.| post | 
— Pres eee | a; sey SaeeEcRE PIR wEY ices vs 
Monthly average: 
Sku pddstscpaenesHeeeee 24,184 | 23,485 16,134 259 64,061 | 2,716 5,825 | 34, 281 949 | 43,770 || 9,131 52,901 
IN ae enterpnetg | 63,817 59,196 | 37,787 254 | 161,387 | 4,245 | 12,126 | 93,312 | 1,523 | 111,206 || 18,563 | 129, 769 
= ee (47,271 22,598 | 20,421 268 557 || 3,122} 5,297! 49,055| 1,126) 58,600 || 8,921 67,521 
} 
1921 ® 
August......... Sav dotgusrsveubs ,584 19,589 | 18,194 214 | 88,581 | 3,124 7,058 | 39,936 1,228 | 51,346 || 9,998 61, 344 
SED iciccsccccudiescesceved 48,410 20,465 17,905 338 | 87,119 | 3,300 | 6,997) 44,009 942 55,248) 8, 595 63, 843 
SERRE. Nap 44,475 | 21,256 | 18,691 320 | 84,742 || 3,466 | 7,359 50,328| 1,113 62,265 || 10,386 72, 651 
NN dc iiGiadghonpecueed ,246 | 29,046 | 17,913 154 | 89,259 || 3,586 | 7,046) 51,004! 1,169 62,895 || 9,823 72,718 
NN ax cckntvtcdtacuscuknd ,063 | 27,792 18, 291 165 | 85,312 || 3,187 7,446 | 47,364, 1,378 59,375 | 9,204 68,579 
1922. } 
BI cc Sic vx sn ntoneanenee 33,972 | 24, 565 | 17,710 241 | 75,488 | 2,861; 7,032/ 51,824! 1,429. aur 8,459 | 71,606 
ES ncéca'nvecenessasnansecd 32,257 20,220 | 16,576 322 69,375 | 2,754) 6,869 8, 000 712 | 58,335 || 10,174 | 68, 
a aaa ena 45,261 | 22,095 | 20, 215 | 87,879 3,270 8,465 | 51,760 1,085 64,581 | 10,154 74,735 
J 40,097 | 21,404 | 18,962 199 | 80,661, 3,011 7,376 , 336 | | 55,508 || 9, 200 64, 708 
43,075 | 25,358 , 207 176 | 88,814 | 3,045 | 8,757 | 45,073| 1,171 | 58,045 || 8,965| 67,010 
39,936 | 25,242) 18,857| 263 | 84,298 | 3,044 7,671 | 40,556 | | 52,146 || 8,720 | , 866 
38,817 | 24,237| 18,579, 151 | 81,784 || 2,806 8,041 | 48,455| 1,117| 60,419|| 8.317| 68,736 
37,762 | 24,142 , 326 | PORE 5. 82,661 | 3,105 | 8,900| 47,149 |......... | 60,032 ! 8, 459 | 4 Piet 
| il } j 
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FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN.! 






j 

Italy.2 Sweden. Norway. Japan. 

| (In millions of (In millions of (In millions of (In millions of 
| lire.) kronor.) kroner.) yen.) 


Year and month. 


Imports. | Exports. | Imports. Exports. | Imports. Exports. || Imports. | Exports. 





o FOO SbECCeCSS RSME KESeRSoeSecrececancasbCeeeteoNeseRS 304 210 71 68 46 33 61 
a EP ee ee Te ee Tree eee ter ree 1, 322 650 281 191 | 253 104 195 
ina a cdcde tained veosantddens dyuesho ius Sar veseceenSbelinesecakeesleeeamences 106 91 128 63 135 
1921. 
I ivent nb kecdckdd chbhad hese deans thnccgnsdakesantend | 981 587 103 113 | 148 72 132 
NG 0h oh davcdcccdepyuvauncdaaneset bcakenseddeneeeanl 962 659 126 105 176 82 129 
PUL. « sicncncccduvus debudedadene qoess cesustacduanteweneed 1,101 683 101 99 153 82 130 
PES, ccna Kan ceeumeddnesnagdneh penetedtets aameneias 1,125 718 95 103 146 65 152 
IED .o.cra vawencissesgubdarvechesbabecashon ddammiauhes 1,521 856 112 108 129 82 161 
1922 } 
I eG hab ces scconcdasseaaedcansdheeyecsescndigpainns 1,309 620 77 NR ne Boner renee 179 | 
NT ys Seo oda nnnceks SUsRb yan cucsgnrch<¢sneqhcteateneet 1,056 716 49 OF Civonw ccunadsnincadvaen 198 | 
My ctasnadwhecovesctcsuekebeuesecucbensdubacananeeneeees 1,169 719 109 TA Gebsssncweslceeassedel 208 | 
veh cucyasieudaed ebadeeaneeans u<ucekhsncehbaseaneeneee 1,313 691 102 ee Sa 185 
; ARR os ee cali Spe) 2 baiieniony © o% scietgamni : & = 5 1,248 678 97 ASR ine eins 169 
FEN odi6 v0 chink pdlggs’ 6d 66dkbbdhPHen ssh edahess ennganqyeraesacGleheenuenndlekedeeeses 93 dt OT Ee Seer 157 
EE oe | eee oe a eae a ae ee ee 83 i eee cere 142 
REG 00 vid nkddekn edb sesnnedlibecccccchesch enevedhTAVadeensllae Candies. le ccdcccdednee<eedadad pee ewithenetaacneaseuladewssnuae 137 











1 Subject to revision. 
2 1920 figures based on 1919 values; 1921 figures based on actual current prices; 1922 figures based on 1921 values. * Estimates of Farmand. 


FOREIGN TRADE OF FRANCE.! 














IMPORTS. EXPORTS. 
In thousands of francs. In In thousands of francs. 
Year and month. thou- ||- - 
Raw Manufac- sands of Raw | Manufac- 
Food. mate- tured Total. =— Food. mate- tured P —_ Total. 
rials. | articles. me. rials. | articles. | PS*- 

Monthly average: 
Aelia TS SE SEE ge 151,465 412,144) 138,169 | 701,778 3,685 || 69,908 | 154,841 301,421 47,182 573,351 1,840 
Be nwo h0dnceqesnacnabonen 989,576 2,096,379 | 1,072,787 | 4,158,741 4,211 || 217,733 509,485 | 1,413,548 100,479 | 2,241,245 1,071 
WORE Y.  cnces Mecha ceamente 517,158 | 1,033,170 | 412,045 | 1,962,373 | 3,165 || 161,031 | 463,219 1,067,413 | 104,430 | 1,796,092 1,333 

1921. 
NE inc ccccinciadddveccauwen 555, 545 855, 697 320,052 | 1,731,294 2,593 || 112,654 | 445,312 | 1,084, 193 82,933 | 1,725,092 1,035 
SOIR og sci lion can conan 691,972 | 1,204,213 | 329,494 | 2,225,679 3,993 || 146,467 | 444,891 | 1,087,443 | 95,852 | 1,774,653 1,172 
OUI ccs inks cave venanve 717,091 | 1,191,860 | 318,000 | 2,226,951 | 2,809 || 132,424 | 482,376 | 1,041,594 | 103,078 | 1,759, 47 1, 252 
eae 564,012 | 1,446,125 | 323,593 | 2,333,730 | 5,161 || 157,180 | 478,875 | 992,256 120,343 | 1,748,654 1,515 
po" ee bkomine 754,671 | 1,856, 148 543,445 3, 154, 264 5, 197 || 259,605 | 549,495 | 1,193,161 | 180,059 | 2, 182,320 2, 507 

1922.5 

I ico sins bbe +6nntnnn eden 352, 572 887,253 247,827 | 1,487,652 | 3,396 || 121,526 458, 994, 852 1, 638, 74 1, 554 
MEG Sc coin nnaunco~ontnsess 385,021 | 1,187,855 | 324,150 | 1,847,026 | 4, 1% 153, 892 | 448,455 | 1,106,507 | 144,458 | 1,853, 31 1, 520 
BPG shkcsnecinesavedsabGuce 460,765 | 1,005,463 465,737 | 1,931,965 | 4,4 130,595 | 456,930 | 1,189,712 | 99,431 | 1,876,668 1,570 
Ap Peetu tadhhcsucaa ins 438,000 | 983, 000 | | 1,743,640 | 3,787 || 136,000 | 461,000 | 1,231,000 | 134,000 | 1,962,997 1,794 
a ut coh ca tdan he es 504, 996,000 | 310,000 | 1,810,125 | 4,396 || 132,000 498,000 | 1,127,000 | 111,000 | 1,886,964 1,538 
EE dc natn cnntanhohs odthen an’ oS SBR 8 Oe CT US ee ere er ererrrr errr eee rrr 1,799 
ABS a sR aes Se 477, 1,200,000 | 318,000 | 1,996,000 | 4,223 || 113,000 | 375,000 | 885,000 ,000 1,433,000 1,936 
|” RAE RATE 7 PIE TS PE 511,000 | 1,097,000 | ,000 1,960,000 | 4,512 || 179,000 | 408,000 | 931,000 | 158,000 1,676,000 1,788 








1 Not including gold, silver, or the reexport trade. Latest figures subject to revision. 

2 Calculated in 1913 value units. 

3 Calculated in 1919 value units. French foreign trade figures are originally recorded in quantity units,and the value of the trade is calcu- 
lated by applying official value units to the quantities imported and exported. Normally the monthly statements of trade appear computed at 
the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year. Because of the dis- 
turbed — conditions in France during the past two years, 1919 price units are being applied to the 1921 trade. 

* Calculated in 1920 value units. 

6 Exports calculated in 1919 value units. Imports calculated on basis of actual declared values. 

6 Values of exports not available. 

1 Exports calculated on 1921 value units. 
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Year and month. 





1 Latest figures subject to revision. 
2 Not including philanthropic gifts. 


FOREIGN TRADE OF GERMANY.! 








Gold and 











* Not including deliveries on reparations account. 
« Average for 8 months. 


FOREIGN TRADE OF UNITED STATES. 


[In thousands of dollars.] 








IMPORTS.2 EXPORTS.® 
Merchandise. Merchandise. 
a id. Gold and Bag Tn a, 
In th ct Se | | In th 
In millions ou- || thousands | 1) millions; 42 thou- 
sands of | of marks). sands of 
of marks. | metric tons. of marks. | netric tons. 
we : exits 
6,073 8, 450 841 6, 141 
1,570 17,773 | 5,776 1,651 
2,194 34,901 8, 295 1,715 
| 
2,111 13,514 6,670 1, 828 
2,533 ; 7,492 1,871 
3,085 | 30,013. 9) 681 1,973 
2,535 44,073 | 11, 886 1, 908 
2,086 ,227 14, 468 1,930 
2,309 | 134,054 14, 394 | 2,027 
1,475 57, 425 14, 482 1, 747 
2,645 46, 898 21, 285 2,153 
2, 889 51,451 —«-22,948 2,176 
3,810 75, 844 | 27,080 2,093 
4,029 , 298 | 30, 232 1, 880 
4,798 124,178 35, 707 1,636 
G05 |l.......00... ; 1) 407 
| 





Figures covering first 4 months of 1921 are not available. 





IMPORTS. 





Merchandise. 





Food- 
Crude | stuffs | Food- 


Year and month. ma’ in | stuffs 
| Gold. Silver.) ri 


te- 
als crude | partly 
for condi-| or 





usein, tion |wholly 
and | manu- 
food | fac- 

| tured. 
| mals. 





Manu- 


tures | 


ready 
for 
con- 


sump- 


tion. 


Total 
mer- 
chan- 
dise.! 
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EXPORTS. 
Merchandise. 
Food- 
Crude | stuffs Food- Manu- | Manu- 
mate-| in | stuffs tures fac- 
Silver. oy pnw ‘partly | “for —. Total 
or |condi-| or ready mer- 
usein| tion |wholly| ther! “for” | chan- 
manu- and | manu _ | con-  dise. 
actur- | fac- ump- 
ing. | ani- ‘tured. — tion. 
mals. | 
| } 
650| 5,231| 64,072| 14,132) 27,069| 33,077, 64,908, 207,002 
841) 9, 468/155,897| 76,499) 93,050; 79,875) 267,071 685,668 
991} 4208 82, 002 57,681| 55,809| 33,323) 135,450 373,760 
672| 3, 743| 69, 483/105, 871| 66,607) 25,064] 98,042 371,935 
2,449) 4,947) 68,391) 67, 869) 62,936) 28,295) 91,296 325,774 
7,576| 4/782|121/322| 407 205| 48,018} 28°129| 987323 343/59 
607| 4, 804| 887545) 30,052| 41/449] 337260| 95,538, 204) 437 
7,145} 89,950, 28,737] 38,282 35,145) 98, 370, 296,306 
| | 
863| 3,977| 72,838| 31,054| 43,019, 35,143] 91,810| 278, 898 
1,732| 7, 002| 55, 805) 27,799] 45,164, 32,193] 84, 684) 250, 748 
963| 4” 302| 73,001) 34507| 58,899 43,632| 112° 765| 330, 267 
1,579 5,109] 79,511 31/174) 47,372, 37,969! 113,876 318,100 
407| 5,677| 64,441, 34,143] 50,376, 40, 467| 112, 112, 307, 689 
1,601) 6,004] 70,219) 41,000) 55,485, 39,086) 121,284 334, 684 
645, 6,289] 60,024) 41,958) 49,226 35,676) 109,544) 301,313 
956 3,861) 47 * 61, 339 46,071) 35, 708) ecanis 301, 804 





1 Including miscellaneous merchandise imported. 
2 Including miscellaneous and foreign merchandise exported. 
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FOREIGN TRADE INDEX. 


There are presented below the usual indexes 
designed to reflect the movements in foreign 
trade of the United States, with the fluctua- 
tions due to price changes eliminated. The 
commodities chosen for these indexes are those 
for which prices are compiled by the Federal 
Reserve Board in the preparation of its inter- 
national price index. 


INDEX OF VALUE OF FOREIGN TRADF IN SELECTED 
COMMODITIES AT 1913 PRICES. 


[Monthly average values, 1913=100.] 




















| Exports. 
| Pro- | Con- Pro- Con- 
Raw | Raw 
mate-| - ‘ors’ | Total | mate- = re’ Total 
rials | goods | goods | (2 | rials oods | (27 
a2 | g com-| (10 8 com- 
| (10 (7 | (12 (5 
com- | com- | com- | MOdi-) com- | oom. | eam- | Modi- 
| modi- | ; | ties). |modi- | ties). 
ties). | odi- | modi- ties) | modi- | modi- 
* | ties). | ties). * | ties). | ties). 
eeeseeees Sl PAE ii ae! a 
1913, year..| 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 100.0 
1919, year..; 88.9 | 155.1 | 183.6 | 115.3 157.5 | 192.9 | 147.5 | 168.4 
1920, year... 92.2 | 158.7 | 133.6 | 107.5 | 135.8 | 227.5 | 1388 )| 168.8 
1921, year.., 103.2 | 116.9 | 124.1 | 108.9 113.6 | 162.8 | 141.4 135.6 
| | | 
1921. | } 
January....) 105.2 | 208.6 | 126.2 | 120.2 74.5 | 130.9 | 123.9, 102.6 
February 91.0 | 162.4 | 119.4 | 104.1 118.2 | 143.7 135.4 | 130.1 
March.... 78.0 | 135.1 | 120.2 | 92.7 160.6 | 177.2) 178.9) 169.5 
pC ee 76.5 | 132.5 | 116.4 | 90.5 | 153.3 | 177.6 | 185.1 167.1 
May.. 97.6 | 96.41 110.8 | 100.3 | 98.7 | 150.0 | 162.1 127.2 
SURE. cocces| 107.9 | 94.2 132.2 111.5 94.5 | 152.3 | 130.4 120.8 
July..... 111.6 | 78.6 133.8 | 112.9; 99.3 | 126.6 | 121.4) 112.6 
A Rane 142.7 | 99.6 | 160.7 | 142.1 116.8 | 165.1 129.8 136.0 
September.| 115.7 | 89.7 | 142.3 | 118.6 102 8 | 137.7, 99.3) 114.6 
tober....| 121.7 | 107.0 113.2 | 118.4 96.1 173.5 | 116.5 | 126.9 
November .| 95.1 | 100.2 106.2) 98.1 | 115.1 | 199.4 | 149.2| 150.6 
December..| 93.8 | 96.0 | 107.8 96.9 | 133.0 | 219.1 | 164.8 | 168.7 
1922, | 
January... 82.6 | 104.3 | 129.7 | 94.5 | 118.4 | 228.7 135.2) 160.1 
February..| 68.5 | 86.0 127.6 82.6 | 123.3 281.3 133.5) 183.4 
arch...... | 89.8 | 121.7 | 156.5 | 106.9 | 148.1 + 306.8 161.1 | 206.5 
parr 90.5 | 120.9 | 150.5 | 106.0 | 125.5 | 236.1 | 152.0; 169.1 
May.. 78.3 | 128.8 | 155.4 | 99.4 | 144.6 | 227.9 168.0) 177.9 
June....... 86.3 | 124.3 | 169.2 | 107.4 | 148.7 | 273.3 137.3 191.0 
SOR i cicvcse 79.1 | 124.0 | 133.5 | 95.0 | 146.9 | 266.3 | 137.5 | 187.7 
August .. 88.8 | 90.5 | 126.3 | 96.7 | 174.2 | 255.5 | 120.3 194.2 

















1 The list includes 27 of the most im t imports the value of which 
in 1913 formed 49.3 cent of the total im values, and 29 of the most 
important exports the value of which in 1913 formed 56.3 cent of the 
total export values. The classification of the list of commodities 
used was given in the ye 1920, BULLETIN. The classification of 11 
additional commodities of was given in the Apmil, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1921, BULLETIN. 


Exports of gasoline have been altered to include naphtha. 





Volume of exports showed a slight recovery 
during August, but with the exception of last 
month are less than in any month since the low 
point in February. Decreases in exports of 
producers’ and consumers’ goods almost equaled 
the substantial gain in exports of raw mate- 
rials, the group which has suffered most during 
the last year. This gain is entirely due to very 
heavy exports of wheat, as all other important 
items except lumber showed declines. Wheat 
a were the largest since October, 1920. 
Substantially decreased exports of gasoline 
were responsible for the smaller exports of pro- 
ducers’ goods. Other declines were registered 
in exports of sole and upper leather, steel rails 
and plates, and lime acetate, but exports of 
structural steel and of fuel and gas oil increased 
considerably. Loss in exports of consumers’ 
— is the result of decreased exports of sugar, 
1am and shoulders, and cotton cloths. Ex- 
orts of illuminating oil were the largest since 

ecembker, 1920, and exports of wheat flour 
and lard increased also. 

As a result of greatly increased imports of 
raw materials, the total volume of imports 
showed a substantial increase during August, 
in spite of declines in imports of producers’ and 
consumers’ goods. Large increases in imports 
of hides and silk were the main factors in the 
increased imports of raw materials, although 
imports of tobacco, cotton, and copper also 
showed gains. Imports of hides and skins were 
the largest since June, 1921, and August silk 
imports were the second largest since Septem- 
ber, 1919. Decreases in imports of producers’ 
goods were very general throughout the group, 
being especially important in the cases of 
rubber, sugar, and burlap, while imports of 
chemicals, one of the smallest items in the 
es , registered the only important increase. 
n the "te of consumers’ goods there was a 
material reduction in imports of cocoa, coffee, 
and bananas, which was partially offset by in- 
creases in imports of olive oil and tea. Coffee 
imports were the smallest since September, 
1921, whereas imports of olive oil reached the 
largest monthly total for a year. 
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INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. For 
the methods used in constructing the index 
see the August, 1921, BULLETIN, pages 931-934. 
RELATIVE OCEAN Freicut Rates IN UNITED STATES AND 

Europe TRADE. 
(January, 1920, rates=100.] 


United States Atlantic ports to— 


Nether- | 





Month Oy : 
— | French | lands | Scandi- — All 
do 8- |Atlantic.| and | navia. jean, | Europe. 
Belgium. 
2 ae 2 (eee! es 
| | | 
1921 | | 
January....... 60.7 | 30.2 | 341 42.9 43, 2 43.3 
February. 54.7 | 27.7 | 29. 2 30.9 43.8 38.5 
March......... 49.3) 246) 283] 30.8 42.2 35.9 
April.......... 50. 1 | 32.6) 36.6; 29.4 35.7 39.0 
Beri cak uses 50. 6 35.0; 382) 31.3) 346 40, 1 
ERE 42.7 34.7) 38.3) 31.3 34.0 37.6 
| Ne Rea 42.5 | 33.2] 37.0 29.0| 34.7 36. 8 
August........ 42.9) 33.4) 36.7 28.4 34.3 36.7 
September.... 41.8| 32.7 35.8 28.2| 33.6 36.0 
October....... 37.0 2.5| 207| 26.7 33.3 32.3 
November....| 33.5 | 25.0| 25.2 24.0; 32.9 28.8 
Deccmber..... 3.41 27 | moi £3) 3s —.3 
1922. | | | 
January....... 31.7 2.7| ms 23.4 32.2 27.1 
February..... 34.7) ~25.7| 25.2 23.3 31.8 29. 1 
March..:...... 33.1) 26.5) 24.9 23.4! 30.1 28.3 
oS Eee 27.3 24.8| 22.7 9.0: 221 25.4 
 Seege 27.9; 25.5) 228 23. 4 27.4 25.7 
| ee 27.5 26.1; 23.0 23.4| 27.4 25.7 
Ps ic 5 ws 28.8| 25.9! 22.6 23.0) 26.4 25.9 
August.......| .20.2| 23.4| 20.7 22.4/ 24.0 24.6 
September.... 27.0 | 24.1 | 19.1 22.6 | 22.2 23.4 








SAVINGS DEPOSITS. 


Comparison of savings deposits on Septem- 
ber 1, 1922, with deposits on August 1, 1922, 
and September 1, 1921, are shown for 886 
banks distributed throughout all sections of the 
United States. The figures for districts No. 1 
and No. 2 are those of large mutual savings 
banks, but in all other districts reports of other 
banks are included to make the figures thor- 
oughly representative. In all districts where 
reporting commercial banks subdivide their 
time deposits, statistics of savings deposits 
subject to notice (excluding time certificates of 
deposit) are used. This is in accordance with 
the definition given in the Board’s Regulation 
D, series of 1920. 

During August the volume of savings de- 
posits increased in eight Federal reserve dis- 
tricts. Declines were registered in districts 
No. 2 (New York), No. 3 (Philadelphia), No. 5 
(Richmond), and No. 10 (Kansas City). The 
largest gain was shown by district No. 8 (St. 
Louis) and amounted to 1.7 per cent. Savings 
deposits increased during the year ending 
August 1 in all districts except district No. 4 





(Cleveland). The most noteworthy increases 
during the year were 12.4 per cent in district 
No. 8 (St. Louis) and 13 per cent in district 
No. 11 (Dallas). Savings deposits in district 
No. 12 (San Francisco) are at the highest point 
since January 31, 1919, and are 42.7 per cent 
larger than on that date. 


ites ine $$ __—-______- 
Aug. 1, 1922. | Sept. 1, 1921. 


District. | Number | sept. 1, 1922. | 











of banks. | 

a ae 64 | $1, 104, 435,000 | $1, 102,250,000 | $1,061,725, 000 
No.2....... 30 1,728;310,000 | 1,728,753,000 | 1,654,316, 000 
No.3....... 80| 7 422)128;000 | "423,963,000 | 412) 117, 000 
No.4.......| 18| 380,941,000 | 377,989,000 | —-381, 385, 000 
No. 5... 93 | 269,220,000 | 269,238,000 245,075, 000 
ana 82 163,290,000 | 162,964,000 156, 469, 000 
No. 7....... 219 | 778,906,000 | 776,081,000 | 768, 092,000 
No.8.......| 37 116,715,000 | 114,733,000 | —-103, 833, 000 
No.9....... 15| 79, 245,000 79, 165, 000 | 79, 230, 000 
Novl0...... | 61 87,349,000 | 87,622,000 | 80, 640, 000 
Me. t...... | 112} —-72935,000 | 71,480,000 | 64, 585, 000 
No. 12...... | 75| 772,150,000 | 766,807,000 | 711, 145, 000 

Total., 836 | 5,975, 624,000 | 5,961, 045,000 | 5,718, 612, 000 





REPORT OF KNIT GOODS MANUFAC- 








TURERS OF AMERICA. 

The total production of winter and summer 
underwear for August is compared with prev- 
ious months in the following table: 

a eee See ae ee 
; Number| Actual 

” ofmills | produc- Per cent 

1922 | report- tion es .. 

| ing. (dozens). | ’ 
© RRB RT 4! | 54| 756,249 | 74.3 
April. | 53| 522,035 72.0 
May.. 47 | 518, 150 74.2 
June. . 47 564, 893 12,2 
July.. 50 | 422, 872 60. 0 
August | 49 519, 511 68.8 
Winter underwear (August)........ | 41 | 341,713 72.7 
Summer underwear (August)....... | 24 177, 798 62.5 








Order and production report for month 
ended August 31, 1922, follows. The number 
of mills producing was 41. 





| Per cent 























of normal 
Dozens. _ produc- 
tion. 

Unfilled orders first of month.................-- EGR Pee bes ciess--- 
New orders received during month.............. 389, 790 70.7 
NIN os hpame cin ehescscew stecacekeeces 1, 466; G66 |.....55... 
Shipments during month.................--.+--- 504, 839 | 91.5 
Cancellations during month..................... 11, 782 2.1 
I ects ct teekakoces tase B16, G01 |........«- 
Balance orders on hand Sept. 1 (A—B).......... GOO GET faccuciss.s 
PPM sous avsncvrassnscskuncehebecspeskes nt 441, 587 80.1 








Thirty-seven representative mills which re- 
ported for July and August, 1922, furnish the 
data for the following table: 


{in dozens.] 





July | August; q,; lite 
(37 mills).|(37 mills).| G0. Loss. 
| B mance 
Unfilled orders end of month../|1, 025, 246 | 885,603 |..........| 139, 643 
oe, ee | 435, 884 | 363,226 |.......... | 72,658 
EDs <acsvicexenseusns | 286,785 | 491, 087 | 204, 302 |.........- 
CBMOGUBEIOMS. ... 00 cccccnses | 6,475 11, 782  S eeeree: 
285,605 | 405,699 | 120,004 |.......... 


a eee 
| 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.! 
July, 1922. August, 1922. 
White Dyed Printed White Dyed Printed 
goods. goods. goods. Total. goods. goods. goods. Total. 
Total finished yards billed during month: | 
aii iak cv ceuc ke tikcbeiciantdd uot 13, 082,035 | 19, 031, 484 9, 305, 284 | 45,673,637 | 16,088,423 | 24, 544, 825 9, 814, 405 52, 627, 483 
, RE 6 ERS EA Cal 5,685,792 1,883,209 | 3,837,799 | 16,532,073 | 8,026,229 | 1,664,778 | 3,285,016 | 16,684,216 
eae i gee ee a See 6,081,554 | 5,560,449 |... 11, 642,003 | 7,761,719 | 6,630,080 |............ 14, 391, 799 
SEAR Re RS 6, 885, 461 . RIOR 6,910,690 | 8, 252,955 od |) oS y: 8, 310, 724 
Be etek dk eae Pond ates | 610,201 | 1,388,685 |............ 1, 998, 816 642,979 | 1,743,314 |............ 2, 386, 293 
; py eT ee eee Pee ey re | 2, 478, 968 
85, 036,967 40,772,305 | 34,640,766 | 13,099,421 | 96, 879, 483 
Total average per cent of capacity operated: | 
SS 5 RT TT TTD 61 71 48 61 69 82 | 53 | 66 4 
PRAGSWETECS Keen abe eneanenneesa | 71 | 33 37 51 73 44 | 32 | 50 f 
Do ins dnccennsalleeilas Chesed eixewee } 82 1 | Fa eee 75 97 MP Paactececaden 89 \* 
rake duncadngigeatas oemew acy + cer en Ll eps eet Sea 63 | SER Setae BS 66 ¥ 
We cGcsnannatnanacedaabauk oongaxan EE ae RE ES 8 61 | Dio didaswiccceeodeueusaees 72 if 
WW Gdses Reni deul ee hidnentpinwhie keel ines ceteecebehiadnanacehlededkakaae ee See Cee | iensimed 100 fe 
Average for all districts........... ae 65 65 46 62 72 77 49 66 
Total grey yardage of finishing orders received: | 
SUMNER x ech cava ruxasaascadieed «indienne 14, 108, 517 | 21,014,791 8, 258,662 | 47,647,613 | 12,962,333 22,413,399 | 8,445,379 | 46, 372, 919 
, TOE RRA E I TE a RET 5, 843,674 | 2,452,812 3,219, 441 | 14,029,036 | 5,434,130 2,714,687 | 2,962,776 | 13,800, 942 
: SORE ROE STE Os RIE Satbiey 6, 622,637 | 6,431, 755 |............ 13, 054,390 | 7,935,135 | 7,252,518 |............ 15, 187, 653 
SR BSS, Senge Deeg ina 7, 987, 623 i Oe ae 8,040,387 6,976, 466 Cg aan Sia | 7,031, 790 
ee CECE O RE Areca Pere: Cape 267. 0it | 1; ORR OOP Nas . ecn as 1, 297, 761 90 372"| “RO 7 Tn... <0... 2, 605, 529 
Dagon con cckpe pass Cdk asain cnmche depp ee ch enasdinenncduseawel tenn axenaes po Re + ee | a ee eee 2, 249, 921 
Total..... Pete ee Papen: Bese. Baer. | 34,850,362 | 30,961,972 | 11,478,103 | 86,272,301 | 33,397,436 | 34,952,085 | 11,408,155 | 87, 248, 754 
Number of cases of finished goods shipped to | | 
customers (case equals approximately 3,000 | } 
yards): | | 
MG Neen acuese eos Uecantat ockomnce 6, 249 | 7, 224 | 2,613 26, 818 6,174 7, 424 3,318 28, 353 
, OE eR ee ere | ee ee ee 3, 347 OF aie ee 8, 277 3, 022 ee ORES 7, 692 
RE EE 8 ie iy aie 4, 280 Eas 6, 586 4, 797 tt gee 7, 487 
ORS es Ae) RS A A WME Php obs th cane elds caneets 3, 721 gy ere eee 3, 783 
Wuixidesinsasnpeaccbugeaksdcvemscecl AeMedBanacoitee. cos. oyea 0 © |. cca cenccrvitaascavecaues 0 
Soir Gains swede akg eawaenwlacwn seaclictececuwake Era Asad seudat in decane see RET canss deueielacasaseeneeabidanes scent 733 
Total..... pdaa iva ghaut Gee c reer eae | 15, 339 | 9, 793 2, 613 46, 049 15, 494 10, 253 3,318 48, 048 
Number of cases of finished goods held in stor- 
age at end of month: 
i. Oe a ee Pe ee eee | 5, 285 5, 712 2, 738 24, 426 5,113 5, 685 2, 397 23, 743 
_ SR REE Ch SE Sa 4,942 yb es 11, 047 5, 605 " Fae Soaeeey 12, 476 
Bo tvedecs sakadaucdescnustiac wines } 255 ft aE Pore 6, 793 294 BF Candtateonass | 7,314 
Bis cctv ocudashuwpeentpetaxcsseeees @ astcheseasse Ei wevewssaun 1,378 Dh iccee siuseaeieaa ted anevine 1, 351 
Wid iv dunsaicntinenssaeaeebusauaes Wilend cose eh elas eencdakban 340 __), RE RES SOR aT! 430 
OE ee Pe tery Ces Ream) ORR WHR Se as eis EES. SRIEREIES Le NEN HSL 212 
| an oe Yes ae | 10, 482 | 6, 488 | 2,738 44, 208 11, 012 6, 456 2, 397 45, 526 
Total average work ahead at end of month (ex- | | 
pressed in days): 
Uh A ree ree rrr rer ee ae 4.7 11.0 12.0 | 9.3 2.4 11.0 10.7 8.4 
ESET Ce ee ae 14.0 | 9.7 6.6 | 8.0 9.3 | 4.3 4.7 5.4 
Re aenteek Accsaaicteasa. cect 13.0 | WE cacimasaaad 13.0 14.0 TG feck ceded 13.0 
Re NE ie nee ee! EERIE SPER ER PE 9.6 WO Neca cescqnubacedoanutes 14.0 
"SER: 2.) 3 eee |, PROMS ONRRNR ER 5.0 CY SRE. Serr. 18.0 
PEELE OS TEE PT ey ep epee Eby teedoe rps nem sce! ok seid ae) Pate ferme ei min ee ear ye 7.6 
| 
Average for all districts................. 8.5 | 11.0 11.0 | 9.3 7.9 10.0 9.3 8.7 
| 
1 The National Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board have arranged for a monthly survey within 
theindustry. The results of the inquiries are herewith presented in tabular form. The secretary of the association makes the following statement 
concerning the tabulation: ‘ 
The accompanying figures are compiled from statistics furnished by 34 out of 58 member firms of this association. It is probably fair to state 
that in the absence of having specific detail at hand, but according to our best estimate it is probably well within the fact that the figures given for 
the various classes of work would cover, approximately, the following percentages of the entire industry: White goods, 72 per cent; dyed goods, 
62 iy? cent; printed goods, 30 per cent. The figures given represent reports from exactly the same finishers for the two months, both for the totals 
and for the subdivisions, and, therefore, are strictly comparable. 
NoTE.—Many plants were unable to give details under the respective headings of white goods, dyed goods, and printed goods, and reported 
their totals only; therefore the column headed ‘‘ Total” does not always represent the total of the subdivisions, but is a correct total for the district. 
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PHYSICAL VOLUME OF TRADE. 


The indexes of domestic business moved 
upward during August. This increase was 
most pronounced in the case of agricultural 
movements, but was no larger than is custom- 
ary at this time of the year. Receipts of 
wheat were considerably smaller than during 
last August, whereas rye receipts were exceed- 
ingly large. Both receipts and shipments of 
live stock at 15 western markets were larger 
during August than during July. The num- 
ber of cattle slaughtered under Federal in- 





Production of pig iron and steel ingots de- 
clined ptr: Baar. during August, but there 
was a further slight increase in the sales of 
structural steel. At the end of August the 
United States Steel Corporation had a larger 
volume of unfilled orders on its books than on 
any date since March, 1921. The production 
of passenger automobiles and trucks were both 

eater than in any previous month except 
une, 1922. 

Copper production reached a new peak for 
the current year in August, while lead pro- 
duction was also very large. The output of 
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spection was in excess of that of any month 
since November, 1920. 

The textile industry showed a marked in- 
crease in activity. Consumption of raw cotton 
for August was the largest since June, 1920. 
Silk consumption also showed a pronounced 
increase and reached the highest total of any 
month since January, 1920, when the figures 
were first compiled. Stocks of raw silk, 
nevertheless, increased 5,041 bales in August. 

Bituminous coal showed a moderate recovery 
during August, but anthracite output was 


negligible. Petroleum production showed a 
_— decline during August, but stocks are 
still accumulating. e July output of gasoline 


was the largest ever recorded. 





zinc mines was slightly reduced, while the stocks 
of zinc continued to shrink and are now ex- 
tremely small. Silver production reached a total 
of 5,561,523 ounces in August, which is larger 
than any month during the past two years. 

The value of building contracts awarded 
during August was somewhat smaller than in 
July, but both the number and value of permits 
issued increased. The production of cement 
and of clay fire bricks were both larger than 
in July. eight-car loadings increased 9 per 
cent and were much larger than in August, 
1921. Loadings of grain, live stock, coal, and 
forest products all increased, while the number 
of cars loaded with ore was larger than in any 
month since October, 1920. 
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INDEXES OF Domestic BusINEss. Commopity MOvEMENTS. 
(Monthly average of 1919—100.} > Pa OR eS ERS, OY S- 
AGRICULTURAL MOVEMENTS. | dans eileen 
ee hs ae pes Ie i nae ea Wire: 3? eS ji age, correspond- 
| Total Total | Leaf ee 
Date. lagricul- ani- Lh |Cotton. Fruit. | to- ee soe 
| ture! mals. — bacco. rm ro _ 
eiietinadadi kaneis a a ; . e 
1921. | 
January............. | 105.0 96.5 97.9) 110.8, 946] 195.7 Aug.,| July, | Aug.» 
February...... | 81.1 73.9; 66.7) 77.1 95.5 | 297.4 ; t ; 
Mars = 7 4 4 77.5| 57.8| 187.4] 1811 ———_______ — _ ~ = 
Be oii ciicacantes 66. 4.2} 60.5) 51.3) 175.1 24.1 : ? 
May Dinsseah shen ones 73.6 7.3) 71.7| 67.4! 139.0 8&9 CRAM AND FLOUB. 
Mas bs sive s 2osenc 82.2 81.9, 96.0) 57.8 183.3 4.1 i. a 
israkessnnnies 93.4 681) 151.9) §27| 1228] 121 | Receipts at 17 interior 
Bei tins <x 5es 16.7| 85.4] 1965| 560| sia) sa7| Cemers(OWDomitted)) wtcal : 
September... ....... 115.3 859) 1516| 1147, 79.9) 79.3 emneeeed->-----| GO OO TO Se ees 
ia... ..... 130.9 107.0} 121.3 195.3 69.9! 107.6 Core CBii.). 2.0 22,058} 26,866) 30,983 134.2) 149.0) 188.4 
penn Sl at 1006! 902} 6831] 1682) 3471 1885 Oats (bu.)......... | 26,519} 18,843} 42,740) 77.1] 79.6] 124.2 
Dasnnehinr 939 820) 7:0] 1384 836! 117.0 Rye(We).......... 14,085} 1,443) «6, 208) 319.5) 49.1) 140.8 
eee Te . : . : P Barley (bu.)........ 4,121] 2,283} 6,387) 77.1) 40.6) 119.5 
1922. ; ergs emerge: eRe 7 
- Total grain (bu.).; 129,427) 93,933) 163,345) 101.5} 94.3) 128.1 
pS eee 88.9 91.8 83.8| 76.8) 96.1 113. 2 ‘ & , 3, oe J, 040) 1K : ; 
Februaty..<.....0... 77.7 76.5| 923) 433 55.5] 101.2 “cs ee eee 
Rack casicane | 2 ‘ 3. 2 ; ; " , 
hori ncaa aap ii asl oel ae) eel BE flour (bu.).....| 142,880} 105, 687| 177, 430, 103.1} 96.8) 128.0 
|_| Ree 82.6 90.2| 92.5) 50.1| 105.7 | 3.9 ee re _— 
A ee 75.1; 88.7) 77.1] 43.0; 93.8} 1.5 | Shipments at 14 interior 
_ ae 79.8 81.2) 106.4 33.4/ 50.3 | 12.3 centers (000 omitted): 
CO ea 2106.7 96.5 | 153.8 48.3 43.1) 755.2 Wheat (bu.)....... 51,883) 28,552) 58,902) 128.8) 136. 4) 146.3 
SEE - ; - Comm (it.).......... 19,964, 23,905) 22,658| 175.9] 192.0) 199.6 
1 Combination of 14 independent series. 2 Partly estimated. i) ee 17,846, 14,445) 15,422) 116.0) 117.0) 100.2 
Rye (bu.).......... 11,903) °11,161} 4,548} 402.8) 47.0) 153.9 
MINERAL PRODUCTS. Barley (bu.)....... 2,152} 1,995) 4,060] 57.0] 44.2) 107.6 
Total| 5: | an. | _Total grain (bu.). 103,748] 80,058} 105, 590} 140.7} 152.3) 143. 2 
min- tumt-| thra- Crude | Co Flour (bbls.)....... 4, 846) 3, 998) 5,040) 116.7} 117.6) 121.4 
Date. eral nous | cite | petro | Iron. | ~ _ Zine. | Lead. Total grain and 
prod- Coal. coal. eum. | aa flour (bu.)...... 125,553] © 98,047} 128,272) 135.9} 144. 5} 138.8 
ucts. : . } ——— |_| |= ——— 
“7 roa oe me — | Stocks at 11 interi 
1921. centers at den of 
anuary.... 102.8 | 105.5 100.8 120.3) 948, 80.0 65.9 1091) month (000 omitted): 
February... 87.5 80.8 104.8 111.2) 76.0) 71.2 45.2) 94.3 Wheat (bu.) ...... 11,852} 10,365} 21,928) 58.4} 68.7} 108.0 
March...... 86.8 79.6 | 100.8 130.2) 62.6) 83.0 40.0| 86.1 Corn (bu.)........ 4,390, 11,804) 6, 907| 143.1] 147.7} 225.1 
ro oe 78.7 722/104.8 127.3) 46.8| 47.6 421, 77.8 Oats (bu.)......... 32,048} 30,329] 50,835] 132.7} 135. 4] 210.5 
May. 84.7 87.3 | 102.0 133.6 | 47.9| 226 45.9/| 780 Rye (bu.)...... 2913 634] 2'5711 50.2 15.2) 58.3 
, ee 83.9 88.7) 105.9 1284) 41.8) 1812 49.5 74.6 Barley (bu.)....... 90 398 2' 206) 58.8} 20.2) 132.4 
Cr ee 76.7 79.6 95.9 / 1281] 33.9] 166 394) 72.4 ? ae ee mt Maen: be sty 
August 82.8, 90.5 97.971 130.2) 37.4] 19.9 37.2| 87.8 Total erain ( 51,483) 53.530! 84. 447| 96.1] 103.0] 157.6 
September. 81.6 91.9 96.9 1163| 387| 195 36.6| 79.7 eats me a i oe Bs * 
October. 93.9 114.6 103.1 113.2] 4839) 229 37.0); 100.4 " 
November. 86.0 94.2 93.3)| 120.0! 55.5 | 20.8 53.8 103.3 | Total visible supply 
December... 82.0 81.1 81.4 | 133.3| 647)| 17.3, 56.0 103.2 Whee ie) ae a ee 
| eae 5 , ,ilé ‘ . . 
1922. Corn (bu.)......... 8,229} 20,561) 11,993} 97.9) 215.4] 142.7 
January.... 90.0 985 85.1 137.1) 64.3) 241 60.3 101.0 Oats (bu.).-....... 40,073) 38,224) 65,475)......|------]------ 
February. . 94.9 107.3 92.0 | 129.7 | 63.9 | 34.8 87.3 93.4 = 
March...... 117.1 131.5 119.1 | 149.1 | 79.9| 58.0 .5 -0 | Receipts at 9 seaboard 
April 5R6| 41.3, .3/141.9| 81.3| 71.7) 656| 8&8] centers (000 omitted): 
May........ 67.9 53.1 -6 147.7 | 90.5) 83.7 69.8 89.0 Wheat (bu.)....... 32,480} 17,501] 29,365] 115.5} 89.5} 104.4 
, 70.6 58.4 1.1 143.8 | 92.6 | 89.0, 72.6 89.1 Corn (bu.)......... 6, 261 6, 478 1,936] 433.9} 184.2] 134.2 
July ....... 65.4 445 1.6) 148.0) 94.2) 85.0 81.2 S44 Oats (bu.)......... 3,847} 4,018} 2,625] 105.2] 69 6) 71.8 
August ..... 67.5 | 58.3 2.2 147.1 | 71.1 | 94.2: 79.9 97.5 Rye (bu.).......... 3, 808 2, 454 1, 966] 210. 2 op mas 
—_——_—— $$ —$___—__— Barley (bu.)......- 2,827} 3,073) 6, 089] 63. 4] 56.0) 136.6 
1 Combination of 7 independent series. oe : asa 
PRODUCTION OF MANUFACTURED GOODS. emaeigas om) ea a ated Bed BH et 
| | = : ; 
‘Total | Total grain and 
| man- Lum- Pa- Petro- Tex- Leath-|, To 715 7 7 
Date. | ufac- | Steel.) ber. per. leum. tiles. er. F008. pacco. Sous (he.).--.. Oo 27G 8 eee Sees 
ture.) 
ee Aa We, See ___. | Stocks at 8 seaboard 
1921. centers at close $ 
January....| 84.5| 87.6) 67.7\ 87.8 127.7 72.0, 63.5, 882) 87.8 | month (000 omitted): : ~~ sad 
February..., 77.4) 69.6 75.7 79.5 106.8 73.1 62.8 77.4) 941 Wheat (bu.) Satie 11,208 7,238 12, 984 8 a+. 3-5 
March...... 87.8 62.5) 89.3 84.4 113.0 90.8 72.0) 88.1) 106.1 Corn > U.)-----4--- >sial 2.0a7l «1. Seal isa e 20 2 on 4 
April....... 83.1} 48.3) 87.5 81.7 113.8 91.5 75. 8 84.0) 95.5 Gente (WG.)3<..-.... 2,814) 2,027) »59 . = = 
; oleae 84.4} 50.3) 100.4 72.4 114.7 95.0 83.2) 82.2) 99.3 Rye (bu.).........- 340} 258) 1,389) 37.1) 30.5) 151.8 
June 87.1) 39.9| 89.6 70.2 110.1 101.9 81.1) 85.1/ 106.8 Barley (bu.).......| 3,415) 2,901) ~—3, 998) 75.0) 689) 87.8 
fs eee 80.1} 31.9) 85.3 65.6) 108.3) 94.5 76.3) 85.5) 100.6 a ae —- 
August... 7) 45.3 90.7 75.6 110.6 103.4 85.7) 98.5) 117.2 aes = 13,357] 20,869) 81.6) 79.1) 91.8 
September .| 90.2) 46.7 92.9 78.6, 110.2 105.5 80.3 11.6 ! pro- =| 1990 oi 
October....| 94.6) 64.3) 103.1 90.8 119.7 104.8 86.2) 99.8 115.8 duction (bbls.)... Z 12,271) 10,321) 3, 266) 120.3} 115. 5} 113.0 
November..| 89.5} 66.0) 100.6, 95.8 117.1 100.4 90.9) 89.4) 102.9 cena: Gein is a 
Decem 81.3} 56.8 92.2 94.7 119.6 99.7 93.0) 85.2) 76.8 LIVE STOCK. 
‘ 
1922. Receipts at 59 principal 
January....| 87.0) 63.4) 100.7 95.0 119.0 1122 88.2) 91.3} 90.6] markets (head, 000 
February 80.2} 69.3) 95.4 90.0) 108.6 96.8 78.1) 88.5) 83.8 omitted): 
March...... 90.9) 94.3) 102.5 108.4 123.9 107.6 78.5; 96.5) 98.4 Cattle and calves... 2, 137 1,702) 1, 857| 110.2} 102.1) 95.7 
~_ ee 84.7) 97.0 98.1 99.9) 1244 91.3 70.7) 84.9) 89.6 Biiekccchinces ae 3,016} 2,964 2,649} 126.8) 104. 4] 100.2 
May........ 98.1) 107.8) 121.1 112.3) 132.2 108.9 70.4) 96.8) 108.1 oo ae | 1,913! 1,653) 2,467] 69.6] 83.8] 89.8 
June........ 99.1, 104.8) 104.4 110.6) 133.8 107.1 72.4; 98.9) 119.8 Horses and mules | 
, ee 95.3) 98.9) 104.3 99.9 146.2 95.0 72.1) 97.5) 114.8 (43, markets). . 23 15) 17} 40.0) 46.9] 28.1 
August..... 2104.6) 88.12119.3 110.7) 141.2) 115.7, 69.7] 104.5) 134.1 ea 
=. 2 tat 4 Fanaa a a Lo ee aee 7,089} 6,334) 6,990} 99.5) 97.3) 98.1 
1 Combination of 34 independent series. 2 Partly estimated. ee 
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Per cent of aver- 
age, correspond- 
ing month 1919- 















































Aug., | July, | Aug., 1921. 
d 1922. | 1922. 1921. ee ee 
a aad Aug., 
| Re 
LIVE stocK—contd. 
Shipments at 54 prin- 
cipal markets (head, 
000 omitted): 
oe calves. . 1,031 665 842) 118.6) 103.8 96.9 
Ee 1,052 1,018 929, 122.7) 102.6 108.3 
Sheep Be ek as 885 71 1,110, 57.8} 76.7, 72.6 
Horses and mules | 
(43 markets)... 22 14 15 41.6) 46.2) 27.9 
| eee 2, 990) 2, 408 2,896 90.3) 93.0) 87.5 
aren oe at 15 western 
markets (head, 000 | 
omitted); 
Cattle and calves... 1, 639 1, 231 1,418 111.4) 101.2) 96.4 
| Se 2, 183 2, 221 L 920 123.6) 103. 4) 108.7 
_ _ Sere 1, 185 1,061 1” 569 64.9) 81.7} 85.9 
Horses and mules 17 10 11, 40.5) 44.0) 27.0 
—e Renin Fess: Meanie 
in ac biti 5, 024 4, 523 4,918 98.4) 96.5) 96.4 
Shipments at 15 west- 
ern markets (head, 
000 omitted): 
Cattle and calves... 810 476) 656 124.7) 104.7) 101.1 
RE Re 646 651 610 114.4) 95.3) 108.0 
BE dinchsasaceen 517 424, 605, 55.8) 72.5) 65.2 
Horses and mules. <, 16 9) 10 42.7) 43.0) 27.0 
| eae 1, 989 1,560/ 1,881) 91.3) 89.4) 86.3 
Shipments of stockers | 
and feeders from 34 
markets (head, 000 
omitted); 
Cattle and calves... 446 221 354 131.1) 117.7) 103.9 
Se 30 29 22; 85.4) 104.1) 62.3 
DES vicoimeneses 350 202) 402) 52.3) 75.9] 60.1 
Me ees 826 452 778 79.1) 93.8) 74.5 
— 
Slaughter at principal 
centers under Federal 
a (head, 000 
omitted); | 
aA rn 761 697 680) 102.6) 99.9} 91.7 
| ES 345 330, 304 108.4) 92.6) 95.4 
ea Maisie icenhalois @ 2, 888 3, 094 2,531; 129.9) 111.2) 113.8 
EE 1, 024 OO 1,237| 87.4) 88.5) 105.7 
NS siistwennases 5, 018 5, 085 4,752 112.6) 103.2) 106.7 
Meats, cold _ storage 
holdings at close of 
month (Ibs., 000 | 
— 3 
eee 48,225} 47,030, 85,638 38.4| 35.5) 682 
Pork products. .... 738,255) 826,535, 915,691) 73.3) 78.9) 90.9 
Lamb and mutton. 3,371 3, 308 6, 750 62.0) 48.9] 124.1 
Exports of certain meat | 
—— (Ibs., 000 
omitted): 
Beef— 
2 ae 258 273 914 15.4; 7.6) 54.5 
ae 300 192 293, 10.3) 3.8) 10.1 
Pickled and 
other cured. . 2,621 2,016 2,753 106.8) 78.6) 112.2 
Hog — | 
a chee bees 32, 591 32,584 45,340 64.0) 49.5) 89.0 
Hams and) 
shoulders....| 18,761] 26,668 32,234 68.9) 95.7/| 118.3 
fre 68,907} 66,058 87,411 123.4) 91.5) 156.6 
Pork, pickled. .; 3,384 3, 244 3,212 133.8) 112.0) 127.0 
| 
DAIRY PRODUCTS. | 
: Receipts at gn 
z _ ets ( omit- 
| 
Rater (ibs.).......! mae 92,829] 62,337 112%! 137.9 112.0 
Cheese (Ibs.)....... | 19,819} 23,940) 12,863 125.5) 116.6) 81.4 
Eggs (cases)..,..... i = 1,561} 1,100 102.1) 126.5. 109.2 
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| Per cent of aver- 
age, correspond- 
ing tmonth 1919- 
1921. 























| 
Aug., July, Aug., | 
1922 1923. 1921. ba ie: 
| 
| aug.,| Jul ,| Aug., 
| 1922. | 1923. 1921. 
ie it | | Sex 
DAIRY PRODUCTS—con. 
Cold-storage holdings 
at close of month (000 
omitted): 
Creamery butter ' 
- A ee 112,062) 103,151) 92,396) 99.1) 100.5) 81.7 
American cheese 
"eae 53,626; 46,580) 46,706; 87.6) 88.9, 76.3 
Eggs (cases)....... | 9,606) 10, 161 7, 207) 135. 5) 136.5 101.7 
OTHER AGRICULTURAL | 
PRODUCTS. 
| 
Cotton seed (tons): | 
Received at mills... 90, , 931) 14, 979) 120, 291] 159.9) 50.2) 211.6 
OS eae 48, 816 20, ! 99, 308} 105.0) 74.2) 213.6 
On hand at mills at | 
close of month...| 55,995} 13, 880} 120,801) 90.9) 28.1) 196.2 
Cottonseed oil (Ibs., 000 | 
omitted): 
Production. ....... 13, 354 5,825} 29,630} 99.3) 38.4) 220, 2 
rrr | 10,088 6, 897 16, 693) 81.8) 30.3) 131.5 
Oleomargarine con- | 
sumption (lbs., 000 
| re 11,754 14, 974 17,803) 46.3) 77.3) 76.0 
Tobacco sales at loose- | 
leaf warehouses (Ibs., 
000 omitted): | 
Bright belt— 
Virginia....... ee oes eee Prey ame Be 2s 
North Carolina. 11, 840) 158.1). ..... | 103. 1 
South Carolina.) , A PS 83.3 
eee 662} 66.0) 170.3) 151.3 
Western dark...... 487) 33.3) 41.5) 91.0 
Sale of revenue stamps | 
for manufacture of | 
tobacco, excluding 
Porto. Rico and 
Philippine Islands 
(000 omitted): 
Cigars (large)...... 641,164) 585,874) 622,039) 105.3) 96.9) 102.1 
Cigars (small)...... | 60,498} 114,041} 53,630) 115.8} 233.3) 102.6 
Cigarettes (small) . .|6,373, 890/5, 210, 962|5, 130, 577) 151.5) 144.8) 122.0 
Manufactured to- | 
bacco (Ibs.)......| 38,021} 32,591) 33, 602| 112.6) 104.0) 99.5 
Fruit shipments from | 
California (carloads): 
anges. ........-2 1,274, 1,715, 3, 126} 57.8} 58.1) 141.7 
Seer 774 828 579) 131.4) 70.1) 98.3 
Apples: 
Shipments  (car- 
er 3, 684 2,181 3, 220} 114.7) 155. 2) 100.3 
White potatoes, ship- | 
ments (carloads). .... 17,396} 18,376) 16,115 120. 8} 118.5) 111.3 
Sugar, 7 ports (long | 
tons): } 
Receipts.........-- 501,203} 507,623} 416,170)......]......|...... 
Meltings........... 540,024| 530,334] 423, 677|......]......|...... 
Raw stocks at ray | 
of month......... 262,959} 309,413} 136,421|......]......|...... 
FOREST PRODUCTS. 
Lumber: 
Number of mills— 
National Lum- 
ber Mfg. Assn. 535 477 Ge ens Cee 
Southern pine..|......... 176 eC oe 
Western pine. . 52 5 | ES Oe ee 
Douglas fir..... 120 119 ee ar Fee 
gf ant tak 
000,000 omitted )— 
National Lum- 
ber Mfg.Assn.| 1,327) 1, 092 878| 119.6) 110.4] 79.1 
Southern pine..)......... 407 389]...... 105. 8} 98.0 
Western pine." 169 147/ —107| 117.6) 101.4) 74.6 
Douglas fir. .... 426 303) 291) 119.1) 129.6) 81.3 
Shipments “it. | | | 
000,000 omitted )— | | 
National Lum- | | 
ber Mfg.Assn.| 1, 230 1,052 857) 118.4) 114.7) 82.5 
Southern pine... spiced | "405 406|...... 106. 2} 104. 4 
Western .| 156) 134 92| 131.7} 124.9) 77.9 
Douglas fir. .... 385) 324 322 110.9} 136.3] 92.6 
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Per cent of aver- 
age, correspond- 
ing month 1919- 


Per cent of aver- 

age, correspond- 

ing month 1919 
1. 










































































Aug., July, “Aug., 1921 Aug., | July, | Aug., 192 
1922. 1922. 1921. 1922. 1922. 1921. —. 
| 
|Aug., July, Aug.; Aug.,| July, |Aug. 
1922. 1922. 192). 198 1925" | ih’ 
| 7 farmer omer = Sa ies ens 
FOREST PRODUCTS— | METALS. | | 
continued. } | Iron and steel (long 
ai | tons, 000 omitted): 
Lumber (M feet)—Con- | Pigiron production} 2,034 1,816) 986} 92.4) 79.6, 44.8 
tinued. Steel ingot produc- | 
Stocks at end of | a ee SS | 2,374 2,215) 1,175) 106.5) 96.5) 52.7 
month—Southern) Unfilled orders, U. | 
pine (ft., 000,000 | | S. Steel Corpora- | 
omitted)...._.... ASE 1,011} 1, 225]...... | 9.3) 107.4 Plas alia | 6,692] 5,950] 4,561] 94.6) 83.2) 64.4 
Receipts at Chicago) Fabricated struc: | tee 
and St. Louis... .! 332,417} 468,604) 356,730. 137.5) 120.6, 96.7 | tural steel ecm- | 
Shipments at Chi- | | tracted for (ton- 
cago & St. Louis..| 548,378) 321, 041| 235,736) 130.5) 142.3) 97.8 hen pga 135, 843} 129,160, 59,300)......|......).... 
Oak flooring— Silver production of h 
Production. . . .| 27,669 24,082 | Se SOE eee United States (troy 
Shipments states 27,037) 24, 261 15, 670)...... Joeeeeeleeeees ozs., 000 omitted)... 5, 56 4,341) 4,017|...... Pee Fe 
Stocks at end) fe i , a Copper production(Ibs., | 
of month ....) 25,971) 20,712) 35,352). .....)..----)-++- pe RE 101,188} 90,999} 21,414) 123.5) 119.8) 26.1 
Unfilled orders.| 37,173, 35,637] Zinc (Ibs., 000 omitted): | 
Naval stores at 3 south- | Production ........ 62,846) 63,834) 29, 242)...... oo co 
eastern ports: | Stocks at close of - . | 4 | 
Spirits of turpen- | } i month........... 43, 258 57, 236) 173, 098) ...... ee eee 
tine (casks)— | | Tin (Ibs., 000 omitted): fore 
Receipts....... | 30,000) 38,167; 33,773! 101.7) 116.3) 114.4 Imports........-.-. 8,219} 12,683) 5,201) 93.8| 178.9) 59.4 
Stocks at close | Deliveries to fac- | 
of month ....| 26,041) 16,726) 52,861 74.0) 46.1 150.2 ES | 9, 462 10, 282! 7,437) 111.1) 191.6) 87.3 
Rosin (bbls.)— | | Stocks at close of a | 
Receipts....... 93,737; 117,822} 92,580) 103.0) 125.9 101.6 month........... 2,806 3,016 1, 761)...... ee eee. 
Stocks at close } | TEXTILES | | 
of month.....} 329,189) 303,588) 328,907) 145.9) 130, 3) 145.8 - 
| | | Cotton (bales, 000 omit- | | 
FUEL AND POWER. | ted): 
| | Sight receipts... .. 541| 393 617) 129.6, 76.5] 147.8 
Coal and coke (short | | Port receipts. . ..... 198 201) 407, 73.7|.....- 151.7 
tons, 000 omitted): | | Overland move- 
Bituminous coal | SU thc cknne<s 39 76) 95) 68.8)...... 167.8 
production (est.).| 22,261) 17,003) 34,538) 52.9) 43.2) 82.0 American spinners’ 
Anthracite coal— takings. ......... 404 322, 369| 131.2|...... 120.0 
Production... .| 161) 116} 5,572] 21) 1.5}. 93.3 Stocks at ports and | | 
Coke— | interior centers. ..| 695 762| eo 42. 1)...... 131.6 
Beehive pro- | | Stocks at mills. .... 1,025) 1,215) 1,006) 94.1) 96.5) 92.1 
duction (est.) | 539) 450) 248 43. 4) 40.2} 20.0 Stocks at ware | | 
By-product, | | | | OO a | 1, 550) 1, 488) 3,464) 64.0) 55.9) 143.7 
production | } | | | Visible supply . .-.. 1,597 2, 840 3,724) 51.6) 81.8) 120.3 
SS ee | 1,794) 2,486) 1, 383)......}...... = Consumption by | ad y 
Crude petroleum: | | g Lo er eg 527} =e 468, 100.3, 6.2% 96.8 
Production (bbls.) | | ee | 
(000 omitted)....| 46,295] 46, 593) 40,804) 122.0) 124. 4) 107.8 oo an 
Stocks at close of | omitted)......... | 32,499) 31,975) 32,931) 95.9} 94.8) 97.2 
month (bbls., 000 | Wool: 
+ € oF « 4 nf “) R > € . | 
omitted).........| 264, 780| 261,395] 169, 682) 184, 5| 179. 4| 118, 2 Rnsciiasieniel same! | 
Producing oil wells | “4 | a ond as machinery on Ist | 
(number) ........ 1, 709) 1,798 952} 93.9) 109.6) 52. : ef mnantn to betel | 
Oil refineries: ! } reported— 
Total production | } ooms wider 
(000 omitted)— | than 50-inch 
Crude oil run | reed space. . - 35.3 35. 9 22.0) 113.1) 116.9) 70.5 
i eee 44,378} 41,805 36,041) 127.7) 124.5) 103.7 Looms 50-inch 
Gasoline (gals.)| 569,711) 525,941 419,642) 144. 2) 133.3) 106. 2 reed space or 
Kerosene (gals.)} 192,924) 173,650 138,724) 112.0) 105.4) 80.6 (| ee 32.5 28. 5 28. 4) 113.2) 105.2) 99.0 
Gas and fuel | Sets of cards. . . 15.7} 14.8 22.8} 66.8} 61.7) 97.0 
(OE ao 000 | 959,029] 903,057 807,428) 131.0) 126.1) 110.3 oe ae 24. 0} 26.9 16.7) 121.2) 153.7; 84.3 
Lubricating | Spinning spin- 
(gals.)....... | 91,715] 80,138 65,893) 122.1) 108.0} 87.7 dles, woolen. 17.1] 16.3 22.4) 68.4) 642) 89.6 
Stocks at close of | Spinning spin- 
month (000 omit- dies, worsted. 25. 2) 32. 0 9.5) 125.4) 155.3) 47.3 
ted)— Percentage of idle 
Crudeoil(bbls.)} 35, 287| 36,178 19, 116] 205. 5| 201. 2) 111.3 hours on ist of | 
Gasoline (gals.)| 772,909} 824,966 684, 237) 143.8) 133.9) 127.3 month to total re- 
Kerosene (gals.)| 324,586} 317,574 412,202) 88.3) 85.9) 112.1 ported— 
Gas and fuel Looms wider 
Biase ss.0! 1, 358, 870/1, 326, 940 1, 269,419} 148..7| 147.3) 138.9 than 50-inch 
Lubricating | reed space. . . 36. 4| 37.2 tt Spree: Slane! Sema 
Sees | 226,691) 226,904 258, 638) 120.5) 119. 5) 137.5 Looms $0-inch | 
o reed space or 
Electric power pro- ion. ee 41.7] 37.5 Rey oe eee 
duced by public util- . 
| Set ofcards....) 11.2} 91.8} 2h A}... feed. 
ity power plants (000 ; 
kw. posted | Combs. eccesces 14. 5} 19. 6 eS See oe ae 
Produced by water Spinning spin- ‘ ne 
power............ B, O00, Stait, B68, 906 1, 208, t88 —? =" ane Ph angen 13.8 14.0 y ES See ere 
Produced by fuels. . citar boat se 300 2, 210 dies, worsted. oR 33.9 Pan alee Ry 
" . ‘ re al 
POS < ce anecstcc 4, 063, 095'3, 861, 294 3,410,701! 118.5) 115.6) 99.5 | 2 Figures for September, 1922, August, 1922, September, 1921. 
1 Figures for July, 1922, June, 1922, July, 1921. 3 Figures for Sept. 1, 1922, Aug. 1, 1922, Sept. 1, 1921. 
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TEXTILES—continued. 


Raw silk: 
Imports (Ibs., 000 
omitted) 
Consumption 
(bales 


Stocks at close of 
month (bales)... . 


HIDES AND LEATHER. 


Sales of raw hides and 
skins during month 
(number, 000 omit- 
ted): 

Cattle hides........ 

SO eee 

1 ap aems........55;- 

; Goat and kid 

Cabretta 
Sheep and lamb. . . 


Stocks of raw hides 
and skins at close of 
month (number, 000 
omitted): 

Cattle hides........ 
ree 
Kip skins. . 
Goat and kid 
Cabretta 
Sheep and lamb. . . 


Production of leather: 
Sole leather (sides). 
Skivers (dozens) . . . 
Oak and union har- 

ness (sides 
stuffed) 


Boots and shoes, out- 
put (pairs, 000 omit- 
ted): 





MISCELLANEOUS MAN- 
UFACTURES. 


Wood pulp (short tons): 


Production 
Consumption 


Shipments......... 


Stocks, end 


Paper (short tons): 
Newsprint— 


Production... . 
Shipments..... | 


Stocks, end of 
month 
Book paper pro- 
duction.......... 
r-board pro- 
uction 
Wrapping - paper 
production 
Fine paper pro- 
duction.......... 


Building materials (000 
omitted): 

Clay fire brick— 
Production. .. . 
Shipments..... 
Stocks, close of 

month 
New orders. ... 
Unfilled orders. 





























| Per cent of aver- 
| age, correspond- 
| ing ‘month 1919- 
Aug. Jul Aug. 1921. 
1928.’ | l92e’ | to’ | 
| | 
| Aug.,|July, | Aug., 
| 1922. | 1922.| 1921. 
| 
5,547, 3,5931 5, 115| 143.4] 85.2! 132.2 
34,772| 24,996) 32, 790! Beosive el (geen inetes 
32,516} 27,474) 18,800)......]......]...... 
| 
| 
1,211 841 702)......|.....- Res 
1, 144 1, 157 eT | a Rey See 
215 207 ae Sas on. 
1,114] 1,535] 1,440)......|...... aa 
22 21 ge, Hee Spa 
2,546) 2, 892 Dl aaes Eee Ds aac 
| | 
| 
5,343 5,366, 6, 494 | 
3,583} 3,625] 3, 459). 
949 917 896 
9,197} 9,068} 10,949)......|......)...... 
663 877 RRS RRS via 
1500) 9008) «18908... cs di. 
1, 308, 417/1, 352, 789|1, 607, 302)......)....../...... 
Y "ees aaa meee 
128,763} 105,196} 50,857|......]......|....-. 
| ae Omen etre eae 
RE MEE cp cts heo oe Mie ede nanan 
DIN MANE soci saccsloaesuckocxsatts cose 
St ae Le TERS SR 
| 282,570 279, 308 195,176) 111.2) 111.5} 76.8 
258,871| 238,173| 186,362| 116.3) 112.6, 83.7 
| 62, 47, 907 39,544) 86.7| 79.8) 64.7 
| 
| 209,957] 239,220) 220,043] 111.6) 109.3} 117.0 
133, 236} 120,839) 102,277 116.0] 107.2! 89.1 
134,490} 123,050, 100,668) 117.7| 106.7} 88.1 
19,902} 21,156} 27,128) 77.1) 83.8) 105.1 
87,922, 74,435) 59, 711| 111.4) 101.7) 75.6 
195,115 nate) 138, 530] 107.6} 99.2] 76.4 
74,315} 65,481! 56, 167) 113.6) 107.7} 85.9 
33,081] 27,767/ 18,833] 116.7] 103.6] 66.4 
51,828] 47,266) 26,189] 110.7] 105.7} 55.9 
49,075] 45,851 26, 485] 104.2] 102.4] 56.2 
162,876} 158,236, 142,308) 116.7 113.1] 101.9 
2}300| 55,681, 24,190) 107. 4| 154.7| 49.7 
74,399] 67,557 27,3341 69.1] 63.71 25.4 














Commopity MoveEMENTs—Continued. 








MISCELLANEOUS 
UFACTURES—contd. 


Building m 


omitted)—Contd. 


Silica b 


Production... . 
Ship 
Stocks, close of 
month 

Face brick— 
Production... . 


Shi 


Stocksin sheds 
and kilns. . 
Unfilled orders, 


el 


Cement (bbls.)— 
Production... . 
Ship 
Stocks, close of 

month 

(lbs., 


Rubber 
omitted): 
Import 


rubber 
Consumption by 
tire manufactur- 


Pneumatic 
omitted): 


Production 
Shipments, domes- 


Stoc 
Inner owe 
ted: 


Production 


Ship 


—— re 


stocks . 


MAN- 


aterials (000 
rick— 
ments..... 


pments 


ose of month 


ments 


s of crude 


tires (000 


(000 omit- 


ments, 





Automobiles: 


Produc 
ber 


tion (num- 


Passenger cars. | 


Trucks 


Ghipmeente-— 
Railroads (car- | | 


loads) 


Dr 
\ 


af ae (ma- 


Locomotives ‘uaunen’ 
ee emg shipp 


For 
Vessels 


officially 
the 


ait in the 
United States and 


iveaways 
ines).... 


pleted 


numbered 
Bureau of 





TRANSPORTATION. 
mene operating Ssta- | 


tistics 


Net eseniion rev- | 


enue 
reven 


omitted) 


and non- 
ue (000,000 


Net tons per train. . 
—— tons per load- 


Aug., | 
1922. 


9, 666 
11,687 


35, 743! 


46, 849 
46, 710 


91,339 
75, 825) 


11, 664) 
14, 361 


5, 737) 


54, 332 
33, 739 


2, 905 
3,030 
4, 629 
3,808 


4,220 
5, 207 


246, 502 
23, 782 
32, 814 
36, 754 
10, 096 


130) 
21 


| Per cent of aver- 
| age, correspond- 
ing month 1919 


























Jul Aug., | 1921. 
922’ | 92. 
| Aug. July, | Au 
\t928.'| 1928" | lat” 
ame. weed... 
en, ss a eas 
97,570 46, 007)......]......]-...0. 
52,408} 53,410 79.5] 106.9] 90.7 
50,579} 41,600......|......[----+- 
109, 545} 142,178 69.9} 100. 1] 108.9 
90,678} 47,050! 75.1) 98.6) 46.6 
i: RR See ae 
13/850} 127340)......|....--]--.--- 
a) Vet Coe eae 
| 
56, 855| 23, 104) 167.0} 135.7, 101.7 
ie | ean ee Renee 
2,477] 3, 043)......|....-- ee 
| a ere eee 
(ie emma Sein 
i) |e Se ee 
2. See Seo ee 
BO Wai scticnsisls<..- 
72 | St ap et 
60 eg SE Se 
176 St pn SRE ; 
223, 057 
20, 973 ‘ 
| 
29,116/ 20, 758}...... a: Sern 
28,100} 15, 218|......|......]------ 
ae! ee eee ee 
122 43| 122.6) 135.1] 40.6 
6 51; 12.7) 9.0} 44.0 
108 75| 57.9| 61.7} 45.7 
19,356] 90,205) 43) 82) 33.6 
29,049] 28,404] 78.1/ 88.4] 81.9 
655 88.4} 91.6} 90.4 
25.4) 27.5] 88.0, 90.4) 96.8 








1 Figures for July, 1922, June, 1922, July, 1921. 
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ComMop:ty- MoveMENTs—Continued. 
































Per cent of aver- 
| age, correspond- 
ing month 1919- 
Aug., | July, | Aug., | 1921. 
1922. | 1922, | 1921. | ) 
Aug.,| July, | Aug., 
| 1922.| 1922.| 1921. 
TRANSPORTATION—Con. | 
Revenue-freight loaded 
and received from 
connections,classified 
according to nature | 
of production (short 
tons): | 
Grain and grain 
COGUE......... 252,795| 217,649 259,904 116.2) 110.3) 119.5 
ve stock......... 133,492) 115,797) 116,955) 110.0) 100.3, 96.4 
=a 244) 327,763) 667,956, 56.3) 42.1) 84.8 
oA ee | 37,639) 41,558! 19,499, 88.5) 146.7) 45.9 
— products... .| | 282 239) 119) 196,275 104.3) 103.6) 78.7 
baeaels och ehend 8, 190) 275, 285) 139, 374 133.3) 104.7) 62.3 
Merchiidise, l.¢.1. ll 037 350]1, 004,797, 949, 432! 116. 5) 148.7] 118.0 
Us canna 7, 1691, 366, 156 1, 173, 696 103.7) 93.7) 83.0 
i as acidccivcs = 161 A cr oan anae 101 7| 95.7) 91.1 
Revenue freight | 
loaded, classified | 
accordin to geo- | 
aster = visions: | | 
aster Ry awaee uae | 921,683} 826,084 856,993) 96.8! 90.1) 90.0 
env. fan sae | 811,6.2| 713,608; 694, 944, 99. 8} 93.0) 85.4 
Pose ORS | 133, 134,719 119,364, 96.0) 90.1] 85.9 
Southern........... | 510, 707 ‘ 473,993! 98.1) 97.6} 91.0 
Northwestern... .. . 697, 519] 648,291 548,344 114.4) 104.3) 89.9 
Central western. . . 585, 954 502, 794 554, 105| 104.7! 96.6) 99.0 
Southwestern. .....| 269) 248 259, 475 275, 348) 99. 3) 97.7) 101.5 
| aS '3, 930, 161|3, 588, 124 3, 523, 001 101.7) 95.7) 91.1 
Freight car surplus | 
(number): 
| | Pree 70,455) 174,927 246,740! 59.4) 101.6) 208.1 
See 3,850) 21,367) 69,238 9.5)...... 171.0 
De wsidercusadennel 54, 566 131, 267, 130, 596) 101.8) 191.2) 243.7 
Freight car shortage’ 
(number): 
. 9 58,670} 24,973 739| 105.1) 55.8) 1.3 
ME icisandvnnasse 35, 819} 16, 550 641) 117.9) 75.1) 2.1 
RCE 13,835} 6,633 67| 83.8) 43.6, .4 


1 Figures for July, 1922, fen, 1922, July, 1 











3 Figures for September, 1922, ‘August, 1922, Datemben, 1921. 





TRANSPORTATION—Con. 


Bad-order cars, total.. 
Vessels cleared in for- 
eign trade (net tons): 
fp SES 
BOM a. oS decsne 


Percentage of 


American to) 


ae 
Panama Canal traffic 
(tons, 000 omitted):! 
Total cargo traffic. . 
American vessels. . . 
British vessels... .. 
Commerce of canals at 
Sault Ste. Marie (000 


Flour (bbls. ow 
— ~ (short 


Hard coal 
(short tons). . 
— coal (short 


tons 
Total freight 
(short tons) . . 


























| Per cent of aver- 
age, correspond- 
ing month 1919- 
Aug., | July, | Aug., 1921. 
1922. | 1922. | 1921. : 
aay Fe Aug., 
1922. | 1922. 1921. 
a eee eee, —_}—__— 
| | 
321, 624 345, 013) 376, 417 ai 139.7] 148.7 
2,903, 423}3, 052, m1 581, 95.1} 112.0; 84.6 
3, 274, 088)3, 285, 941 F 3, 222° 98.7| 99.6) 97.2 
6,177, 51/6, 338, 652 5, 804, 508} 97.0) 107.9) 91.1 
| | 
47.0 si 44.5) 104.3) 107.4] 92.8 
1,211 978) 709| 167.7) 138.9! 98.2 
582 367| > eget Respame eae 
480 268) yee, ORE Ee eee 
| | 
| J nae 
15,728] 13,738} 14,3821 231.3) 230.3| 211.5 
37,520} 9,217; 28, 120 225.5| 144.5) 169.0 
1,560, 1,203) 11, 516, 153.2) 112.6) 148.9 
6,658, 8,936 3,610, 98.3] 149.8 53.3 
8,451; 9,800 5, 018 111.0) 151.0) 65.9 
PEE 281} 4.7]...... | 122.4 
} | 
2,354) «185, = 904) (168.5, 10.2) 71.1 
2, 535) 477-1, 464, 135.8) 20.3) 78.4 
| 
10,986 10,286 6, 482, 115.9] 116.3) 68.4 
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BUILDING STATISTICS. 


BUILDING PERMITS IN 166 SELECTED CITIES. 
[Collected by the 12 Federal Reserve Banks.) 
NUMBER OF PERMITS ISSUED. 





OcroseEr, 1922. 
















































































| | | 
District District District | District | District | District nk District District | District | District | District | Total 
os rh No. 2 — a 4 = No. 6 | No. 8 No.9 | No.10 | No.11 | No. 12 166 
(22 (14 (12 (15 (14 at) ( (9 | (14 (9 | (20 | cities) 
cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). cities). | cities). cities). | cities). . 
| 
1921, August.......... 2, 596 8, 188 2, 749 4, 222 3, 756 3, 437 9,013} 1,971 2,390 | 2,653 2,814 10, 187 | 53, 976 
1922. | | 
ES SE 878 4,176; 1,623 1,724 | 2,188 | 2,165! 3,498, 1,141 523 «1,336 ~=—«i,653Ss«8, 208 28, 884 
February 1,024 4,210 2,081 2,619/| 2,305 566 | 4,815 1,434 517. «1,758 + = 2114, 7,600) 33,043 
March.. 2,367 13,284 | 3,557 4,986 | 4,101 | 3, 211 | 806 2,218 1,493 2,711 2,623) 11,196 60, 453 
April. 3,011 9,056 4,385 6,149 | 4,307 | 3,215 | 11,546 2,650 3,342 | 3,103 2,586 10,986 64, 407 
May. 2,018 | 10,136 3,901 6,666 | 5,321 | 3,443 | 13,709 2,955 3,301 3,554 2,704 11, 266 | 69,334 
June. 2,945 9,572 3,624 5,839 | 4,509) 3,085) 11,898 2,507 2,422 2,888 2,545) 10,156 | 61, 990 
Seta 2,597 7,761 3,020, 4,680; 3,756, 2,978 | 10,385! 2,201 2,125, 2,467 2,238 9,415 53, 722 
RISER RAE ea 2,873 7, 828 3, 044 5,093 | 4,018; 3,130] 11,112 2,354 2,244 2,778 2, 534 11, 596 58, 604 
VALUE OF PERMITS ISSUED. 
| ! 
| District No. | District No. | District No. | oaee No. | District No. | District No. | District No. 
| 1 (14 cities). | 2 (22 cities). | 3 (14 cities). 4 (12 cities). | 5 (15 cities). | 6 (14 cities). | 7 (19 cities). 
rf a eS 
OR IED ERO ee | $6,924,076 | $55,534,223 | $6,879,857 | $10,857,711 | $8,190,936 $5,304,592 | $26, 451, 466 
| 
50, 145, 296 6, 878, 523 | 5, 713, 209 8, 352, 615 3, 734, 262 18, 905, 561 
50, 372, 553 | 8, 275, 7, 829, 7, 513, 542 | 4, 630, 052 20, 419, 417 
119, 964, 783 14, 116, 292 13, 814, 868 329, 6, 021, 211 | = ie ies 
54,704,292 | 17,020,500 15, 693, 183 11,971, 471 4,951, , 303 
57,843,585 | 13,844,813 22, 614, 084 13, 348, 592 7, 262, 167 3, 806, 490 
73, 352, 564 18, 177, 759 22, 428, 15, 736, 766 6, 498, 6 49, 934, 583 
47, 144, 023 | , 898, 26, 558, 680 15, 514, 625 7, 516, 38, 151, 182 
49, 210, 637 | 15, 352, 655 22, 036, 882 11, 605, 153 7, 985, 212 ), 452, 972 
District No. | District No. District No. | District No. | District No. | Total (166 
8 (4cities). | 9 (9 cities). 10 (14 cities). | 11 (9 cities). | 12 (20 cities). cities). 
RN Gch S sc Catnine donase hae sux sauie duns pina ge anyone $3, 325, 791 $5,423,460 | $7,529,619 $6,401,268 | $17, 226, 365 $159, 549, 364 
2, 579, 894 2, 110, 424 5, 023 4, 960, 078 22, 872, 876 | 138, 631, 902 
4, 150, 487 1, 569, 74 | 2 336 Ol 4, 419,789 | 18,917,868 | 141, 715, 243 
5, 012, 607 4, 526, 209 7, 165, 925 5, 620, 336 27, 432, 286 | 754, 421 
6, 076, 684 8,196,110 | —-&, 384,552 6,228,385 | 30,195,052 | 212,323,919 
7, 443, 855 9,913,853 10, 807, 084 4,752,642 | 28,271,238 | 239,017,520 
5, 855, 459 | 6, 020, 186 8, 894, 131 | 5, 276, 819 29, 598, 278 | 252, 431, 008 
y 5, 698, 792 7,663,443 8, 040, 606 5,861,650 | 22,391,016 | 209, 613, 436 
BD ccc cccccnscccscccoensdscnenctasteneceeccockepavenes 5, 815, 805 8, 284, 659 | 9, 793, 352 | 5, 010, 204 29, 424, 332 | 221, 605, 682 
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 
[F. W. Dodge Co.]} 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. 
| District District District District District District | District Total 
| No. 1. No. 2. No. 3. No. 4. No. 5. No. 7. | No.9! (7 districts). 
bs dianiansiearatinnseniennentnnnimgial _ —oreee — s Se 
1921, September.............- | $15, 282,766 | $90,730,134 | $16,197,500 | $36,041,601 | $19,597,191 | $41, 461, 283 | | $8, 162, 640 | $227, 473, 115 
1922. 
LALLA 15, 302, 54,962,847 | 12,128,900 | 21,066,282 | 14,002,309 | 29, 182, 324 | 3,613,148, 150, 258, 353 
BOUT occccccccccccccccccce 14, 799, 476 60, 152, *424 11, 828, 700 20, 602, 823 16, 518, 079 32, 344, 424 | 5,192,824 | 161, 438,750 
IRAE 212,330 | 90,088,870 | 24,558,100 | 29,661,058 | 24,116,011 | 58,081,526 | 11,933,270 264,651, 1 
Ph acecsengneboanhetwe cubs | 42,196, 915 | 117, 814, 585 24, 795, 800 , 089, 7: 25, 618, 120 64, 236, 566 9,878,501 | 322,630,241 
TRNAS R RE | 81,589,783 | 91,441,141 | 25, 739,294 | 58,432,714 | 32,268,767 | 71,117,055 12,455,410 ; 323,044, 1 
lt Se RRS RE es 259,420 81,614,205 | 26, 630,900 | 30, 668, 191 , 801, , 560,940 | 12,153,061 311, 688, 517 
te d. gece sien veges 24,910,926 | 79,819,084 28,768,377 | 25,362,187 | 52,224,001 | 83,159,795 9,304,325 303,548,694 
NE sale loon ie ee 26,780,103 | 80,810,922 43,818,911 | 20,983,619 | 59,811,596 | 56,954, 434 8,249,905 288, 409, 490 
NR Bete ecctiacutesea 297245,087 | 64,208,556 | 24.947, 916 | 22,997,450 | 34,684,723 | | 62,219,681 5,868,200  244,261613 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. 
{ } | 
POG, Bepeemaer ..... 2. esc csee | $6, 547, 754 $48, 789, 646 $5, 526, 400 $8, 987, 610 $6,171,436 | $11,655,497 | $2,476,134 | $90, 154,477 
1922. | 
POUBRT «occ cocccececvcvaceses | 4, 767, 597 | 35, 652, 203 6, 280, 200 | 6, 279, 459 | 6,597,861 | 10,601,761 1, 049, 504 | 71, 228, 675 
SR 5 5 acini sc aacse 4,179,944 | 38, 657, 156 5, 647, 700 5,545,073 | 7, 299, 608 , 388, 615 962, 757 1,680, 853 
DG nteksecaenewecnsusnnnd 11, 897,086 51, 116, 514 | , 552, | 10,641,177 | 9, 796, 405 17, 225, 204 2,348,511 | 112,577,397 
Sicha tiinadlesdevomettn | 13,524,827 | 53,677,473 | 10,408,700 | 16,127,627 | 10,297,280 17, 661, 586 4,175,963 | 125, 873, 456 
a LINE: | 14,018,303 | 39,943,547 | 11,168,868 | 19,121,798 13,009,760 | 24, 574, 835 4,240,047 | 126, 077, 158 
is chain dae scsancs sceeniecs | 12,518,840; 40,483,063 11, 275, 517 , 036, 17, 434,095 | 28, 206, 838 2,677,184 | 128, 632, 327 
DE cainedeoedicbhhswiccnwens | 12,644,574 33,364, 787 | 7, 826, 581 8, 074, 163 15, 406, 301 20, 633, 345 2,415,438 | 100,365,189 
TB Sci ccm sian | 1179457451 | 29,091,738 | 8, 828, 667 6,320,030 13,409,258 | 18, 833, 050 , 535, 590 | .963, 784 
ee 11,509, 627 34, 536,710 8, 142, 367 8,595,717 12, 736,605 | 15,011, 664 2,453,723 | 92, 986,413 





1 Montana not included. 
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RETAIL TRADE. 


The following tables are a summary of the 
data obtained from 469 representative depart- 
ment stores in the 12 Federal reserve districts. 
In districts Nos. 1, 2, 5, 6, 7, 9, 11, and 12 the 
data were received in (and averages computed 
from) actual dollar amounts. In districts Nos. 
3, 4, 8, and 10 most of the material was received 
in the form of percentages, and the averages 
for the cities ind districts computed from such 
percentages were weighted according to volume 
of business done during the calendar year 1921. 
The tables for the month of August are based on 
reports from 25 stores in district No. 1 (Boston), 
64 stores in district No. 2 (New York), 127 
stores in district No. 3 (Philadelphia), 28 stores 
in district No. 4 (Cleveland), 25 stores in dis- 
trict No. 5 (Richmond), 36 stores in district 
No. 6 (Atlanta), 58 stores in district No. 7 
(Chicago), 16 stores in district No. 8 (St. Louis), 
22 stores in district No. 9 (Minneapolis), 16 
stores in district No, 10 (Kansas City), 22 stores 
in district No, 11 (Dallas), and 31 stores in 
district No, 12 (San Francisco). Figures for 
Scranton and Wilkes-Barre, in district No. 3 
(Philadelphia), and Chattanooga, in district 
No. 6 (Atlanta), are shown separately for the 
first time this month. 

A comparison of monthly changes in activity 
of different types of retail business since Janu- 
ary, 1921, is shown in the second of the fol- 





lowing tables. The 158 department stores are 
located in districts Nos. 1, 2, 5, 6, 9, 11, and 
12, while the mail-order houses do business in 
all parts of the United States. Chain-store 
figures are based upon the total sales of the 
same reporting chains for each month, but the 
actual number of stores in these chains varies 
slightly. 

Mail-order business for the month of August 
is the lowest it has been since August, 1921. 
Cigar and shoe chain sales have decreased in 
comparison with last month and cigar sales were 
less than in August a year ago. All other types 
of reporting chains have increased their sales. 

A comparison of the course of mail-order and 
department-store sales is shown in the chart 
below. The mail-order business is dependent 
for the most part upon farmers, while the 
department stores are situated in the cities 
and towns. The excellent condition of mail- 
order houses in 1919 was due probably to 
higher crop prices that year. In the years 1920 
and 1921 sales of department stores and mail- 
order houses were generally moving in the 
same direction from month to month. Mail- 
order sales for the period showed a distinct 
downward trend, but there was little change in 
the total value of department-store trade. It 
is worthy of note that the peak of the mail-order 
business generally comes in October or Novem- 
ber, while the largest sales of department stores 
occur in December. 











COMPARISON OF SALES OF 
DEPARTMENT STORES AND MAIL ORDER HOUSES 
1919 - 1922 
( AVERAGE MONTH, 1919=100 ) 
INDEX INDEX 
NUMBERS} 
180 180 
160 160 
140 140 
120 120 
100 100 
80 80 
60 60 
40 40 
S cuentas 2 
J. FM A.M. J. J. A. $20. N. Dod. ML A.M. J. AS. 0. Ne DOU MOA. M. J. J ALS. 0. NOD. J. OM. ALM. dd. J. ALS. OLN. D. 
1919 1920 1921. 1922 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS. 
[Minus sign (—) denotes decrease.] 


District and city. 


District No. 1: 


District No. 2: 
New York and Brooklyn 
Buffalo 


Bridgeport 
I 2 lok hs cere eae 
District 
District No. 3: 
Ee eee 
Allentown 
Harrisburg 
Johnstown 
Reading 
Scranton 
Trenton 
Wilkes-Barre 
Wilmington 
Outside 
District 
District No. 4: 
Cleveland 
Pittsburgh 
Cincinnati 





=: 


I... daasiccanevarenens 

EL. . stasbasecseedss Same 

Outside 

EE siektu sau ene 
District No. 7: 


Milwaukee . ee eee ee fe 


Percentage of increase in net 
sales as compared with cor- 


Percentage of increase in stocks 


at close of m 


onth compared 








District. . 
District No. 8: 


Ss oo was nes sucess toES | 


Louisville 
RPT ir ier ee 
Little Rock. 
SRS «5 phi wince iSelect Ailes 
District. 


SS ee eee 


District No. 10: 


District No. 11: 
a nan Sues Seale noe ese 
Fort Worth 
Houston 
Outside 
District 

District No. 12: 

BINNS, 5 v5 csi vesgucneseves 
San Francisco 


Salt Lake City.* 
District 
oN eee ere reer ee 





























Percentage of aver- 
agestocksat close 
of each month to 


Percentage of out- 
standing orders 
at close of month 

















responding period previous withe<. pe erage monthly to total purchases 
year. sales for same during previous 
period. on ar your. 
July 1, 1922, to | Same month Previous July 1, 1922, to | 
close of— re ious year. month. close of— 
July, August, Feat kes ig | sly, August, 
1922. 1922. July, |August, July, | |August, “July, August, July, Aumest: 1922. 1922. 
1922. | 1922. | 1922. | 1922. | 1922. | 1922. 1922. 1922. 
| le 
7.9 5.9 7.9} 6.8 5.5 27) 29) +1 392.3 392. 0 | 2 Peer ere 
—.5 4ST =.5 eee See ee 431.4 450. 0 Ee ee 
5.3 5.5 5.3 5.1 43). (S39) 243 1.6 404. 2 407. 0 _ i ES eee 
| 
2.3 7.6 2.3} 4.9 7 a) —£% 3.6 453.1 | 453.5 6.0 6.6 
—4.0 21] 40] —.8 L3| <xe 27) .6 497. 0 462. 2 7.6 7.5 
—4.3] —13] -43/ -—28/ -.8] —7.0 3.8 3 468. 2 453. 0 6.9 7.3 
1 6.9 1] 35] —7.4)—-180/] -—@1/ —.8 401. 1 386. 0 3.6 6.2 
—4.7| —7.5|) —4.7) —6.0! —17.4| -17.4/-10.0| 4.8 407.0} 438.0 6.0 5.8 
53] —44 &P|< LS oeel -2e) a9 1.8 306. 1 380.3 6.9 7.0 
1.6 7.6 1.6} 44) —129) <30:6 |) —m2 8.8 537. 2 573.9 9.0 9.3 
ae 7 ee | 26) = 84 141 BO 4.4 435.5 | 444.6 7.1 3 
me 23] ~23 6) S| Sa, ae £9 448, 0 402. 8 8.9 8.5 
a 4.5 D4 ae |) RE Rh Se AER Oa ni Soret Eee oe 
1.9 6.6 1.9 3.2 4.7 6.1] —6.8 10. 4 498. 9 | eet, me 7.4 
—2..0| —3.9| —25.0|—-140] -6.7] —5.1 3.7 6.3 481. 8 MEE, J enccnaiit heeds dec shid 
6.1 5.6 6.1 5.2 3.0 a7 RE 3.1 654. 0 651.6 | 40,2" 10.6 
yes 90 |.....0..) “SRS f......50f MBE L....0c6) O61... | See 33.0 
4.1 7.3 4.1 5.5 5 ot ib 3.8 483. 8 Meet. hee, 
feggie oe SBR =. & eee PUP Es ccnacs We Rees ME noobs 
49) 52] 49] —11)-198]-126] -3.5| 22/°°""9R031 sore iol 66 Ce RS 
-78 1.7] -7.8] —20 1.7 1.7| —4.0 4.4 587.9 609. 0 84 9.5 
=$.7 1.5) —37] -1.5] -36] —1.9] -30] 42 494. 8 476, 2 8.7 9,0 
7.9| 16.6 7.9} 10.0 4.2 54 | 7 5.7 431.0 382. 7. 0.5 
8 9.1 i. 4.8; —91]}—110] —58 6.3 429, 6 415.7 t mt 
—%3 28) —5.3] —1.7] -—58|]-149|] —51 3.4 624.7 535. 0 11.0 10,8 
9.5 5.6 9.5 7.2) —27] —-2.8| —7.7 3.2 427.1 432. 1 6.0 6.9 
8&5] 19.4 85} 148] 1,7 £31 —&9 7.3 436. 4 488.5 14.5 14.2 
32] 108] 32] 63] -39] -57| -67| 56| 4asea| 4204 9.7 9.4 
—4.7 11] -—47] —18 .8| —7.8| —36 2.5 510.2 493.9 A 
-1.0} 2.4] —1.0/ 122) -20] -45] —11 5.2 428, 3 449. 4 ns 128 
—7.0| —48] —7.0| —59 4.8 5.2] —4.8] 10.1 485.9 509. 2 9.3 7.4 
—13.4| —4.7| -13.4/ -9%3/ -3.4] -43] -—3.6 Li 593. 2 575.5 7.0 7.0 
—6.3 .8| —63] —28 L1}| —29| —3.8 4.9 506. 6 508. 3 10.8 7.8 
—2.6] 111] —26 6.5] 114] 107] —1L2 5.6 636. 632. 4 
3.7| 21.3| 37] 146] —29 -8/ —20] @11 e526] 50x90 te 70 
hanpueiia 16,3 |........] —49]........] —I41]........] -17.1]..........] 986.0 2S. 5 a 
—24| 21] —24 0} -25| -58| -29|) 57/°""6ao2|) 5003," 9.8 9.0 
—&2/ —&2) -—&2) —8&5| -—33 —.2 2.7 5.2 568. 3 573.3 10.5 11.0 
ied —12.7 |........] —201]........] —1%.8 |----.-.-| 26\..........| 70n2 87 
—11.3] —4.0|—11.3] —6.6 | —13.2] -17.8| —66 6.9 675.5 656.6 |" 71 9.7 
—§.7} =£6) -—€71 =271 =881 2861! =a 6.0 621. 4 593. 4 83 9.5 
2.4 5.3 2.4 a 3.5 —9.5 | —10.7 4.2 293. 1 390. 1 6.7 
12.4] 181 124] 154] —12 Li 2.1 13.4 395. 8 304.3 [> 13.6. iL 1 
a) Ye — |. ere ~~ hy Sree SINE Dewars tS ee aaa “4 : 
“tO ee RS re SERIES REY ny, rey eee Zee Cae 
Se ee oe EEE {| Seer id Bee EE I tage: rs ikke 
—§2)/ —3.4] -—62/ —3.5| =<6.7/ —41/ —26 9.2 598. 0 575.7 “et ia 7.4 
2.3 7.6 23 5&7] -30/ =24/ -L7] 106 465. 6 473.4 10.1 9.3 
—24/ —58] —24] -—14] —83] —44 -8| 10.0 385. 3 457.0 9.9 8.6 
11.9] —55}] 11.9] -.6| -186|-—-189|] —7.5| 14.7 290. 4 418.9 3.9 8.5 
Lo). 28 1.9 6.2 | —10.6 | —11.9 a 1.8 504. 1 644.9 65 iL 
—7.0} —&2| —7.0] —12.8 49) —.8] —6.1 7.7 474.1% 770.1 4.2 11.0 
—13.2 9.0 | —13.2/—-115} -&85| -—27| —2.7 6.0 591. 1 557. 2 ‘8 11.3 
—.5 9 —.5 —.8| —7.0} —7.0} —LO &8 407.8 525.9 78 9.0 
—1.3 gh) =—BS bs.se 12] -—28 e 4,8 199, 2 486.6 9.0 R11 
| ’ 
—12.3 | —13.4] —12.3] -129! —66|] -62 92] 12.3 550.9 594.8 0.3 7.3 
— i) =h -1] —49 23) —1 1.3 6.2 575.5 599.2! 13.3 12.2 
—4.2] -%1] -42] -79| 69) -—33| -52| 192, 57731| ° 6159 10.9 10.5 
—6.5| —%5 | —6.5 8.7 6] -33/ 13] 127 564.5 601.8 10.7 9.9 
| 
—6.8 2.5} -—6.8| -66| -95|-107| —4.6 08} 574.1 573. 
—10.4] -51|-104]} -78| -93|-104| -47] 100, S367] seo, ing 10.8 
—3.3 -9} —3.3]/ —12/ -—22/ -—49 2.3 12.5 611.9 638. 3 10.6 10.0 
—14.0 | —13.8 | —14.0| -13.9! —g4] —15.7 6} 13.9) 5217 547. 2 10.2 8.9 
—9%1] —42} —9%1]) -82;) -—7.8|-11.0] —21] 11.5 559. 7 579.8 | 10.7 11.9 
| 
6.6 7.2 6.6 6.7 —7.3 | —20.4 | 5.2 mF | 469. 3 389.6 | g 
2.4 4.3 2.4 3.5 18 -12; —14 5.4 519.5 457.5 oe at 
—6.1 -4) —6.1 14 —.8 =~ 8) —8 6.6 617.7 577.4 a 4 
10.0} 130] 100] 115 .38{ —1] -—L8] 1231 384. 2 307.8 | °°" wag <*> 10.4 
—5.5| —5.6| -—5.5| —5.8 2 3 | 5 5.3 733. 5 691.8 | 10.6 &5 
—-5.6 2] —56 2.8 8&7) —-34| —53 6.8 533. 1 306.7 | 7.3 
3.1 5.7 3.1 48) -L4| -76/ —.5 4.1 497.5 454, 4 10.7 <* 10.6 
~k 32) —11 11} -16}] -34] -28! 65! 4sr6 486, 2 | 9.0 9.0 
’ . 
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AVERAGE MONTHLY VALUE OF RETAIL TRADE, 
{Average month, 19/9= 100.) 





| 
| | Chain stores. 
Department) Mail-order | 








stores houses Five and | 
(158 stores). | (4 houses). Grocery ten (4 | Drug Cigar Shoe Music 
| (16 chains). | (7 chains). | (3 chains). (5 chains). | (4 chains). 
chains). 
103.7 69.1 124.6 86.1 | 117.3 119.9 85.8 | 79.0 
88. 4 64.8 118.4 92.9 110.7 116.5 82.5 78.3 
117.0 | 95.1 128.7 121.1 123.6 131.8 141.0 81.9 
112.6 77.5 | 121.7 111.9 121.8 134.7 139.7 75.1 
112.5 60. 2 118.8 112.2 119.2 129.5 136. 5 65. 1 
110.9 62.1 116.0 109. 7 120.6 127.8 127.6 59.9 
79. 2 49.3 115.1 108. 0 122.1 128.5 100.9 55.6 
82.0 56.4 121.4 116.0 119.8 127.6 86.6 | 71.6 
94.5 72.7 118.3 113, 4 119.4 128.0 103. 1 82.3 
130. 4 88.6 | 135. 2 141.9 124.2 138.0 135.4 99.2 
123.3 83.3 133. 5 134. 1 115, 2 124.8 119.1 107.0 
182. 4 80.3 144.5 241.6 146. 1 172.7 149.6 172.6 
93.9 65.3 135. 8 94.6 | 117.0 111.0 80.0 71.7 
81.8 59. 4 127.6 100.8 114.5 109.3 80.7 75.0 
105. 1 83.5 145.4 118.4 123.2 124.3 102.0 80. 6 
113.6 | 77.1 137.4 134.9 120.3 124.5 156.3 78.9 
116.9 | 69.9 136.5 | 129.6 122.9 128. 8 127.1 80.9 
110.4 68.8 133. 2 124.9 123.5 105.8 121.9 81.3 
79.2 |/ 58.4 129.5 126.3 125.7 127.3 101.3 83.0 
84.7 57.2 137.4 130. 4 127.9 126.9 1 86.8 99.1 








| 





1 Partly estimated. 


CONDITION OF WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN AUGUST, 1922, AS COMPARED WITH AUGUST, 1921. 




















| 
Groceries. | Dry goods. | Hardware. | | ses =| Furniture. Drugs. — Stationery. banal Auto tires. 
District. - om = - y ls 
um- um- Num- | Num- um- um- um- 
Tet ier off Fer ber 0 of Pe ber of] P he ‘Nom 2 = ber of cont. ber of Per ber of | cont. ber of | cant ber of] °F ‘ber of 
| firms. | * |firms. firms 4 hae * | firms firms nt. |firms * | firms. * firms. 
} | | | | | 
ae hoa val | ate Widemee gcc: sas Ya. tae =e 

te. dake '-7z1| 42 oa} 8] 228 «1-184, 0... oe oa oe bs sieh BM Ginctcahicsanchdeietos 
OF Meee 9.4) 68-126 19] 13.2) 32) —3.8) Asef 222 +t wei Brits WAR eteera’a BE Baier, So - 
BR Meynesies a0 —61) 2 6&2 13 27 iil......J...... veins A cineily _< i omer SE NR RAE RRR Wak WERE 
Ne cae 68 a 8d om Ok ke a ee 
eo ccnnss 4.7; 34 89} 241 15.6 21) 633; 12) 23.4) 19] 127) 4)...... RAO ar es aa eee eta 

ier lana 4.5, 37) 2.1] 10] 186, 16-126, 12)... ies eM ee aes gwar HERE Pteacas Farry AO ie 
al —2.6 ay ay ie Me: pe * il amen onan Mics Bas eax So ane eatery cc aan jeseen eee 
Mc cakal pry pee ee eee ee ae a seal = GARR’ - Mites loan en. dake 
eat 30} 10, 19.4) UN) 55] OT ae re RR teee’y TR: senent gner 2 . See 
I senaee | 7.1 al 24.1| 16, 20.4 21 a i3} 16.3} 16 —.3} 9} 59) i i107, 27-184 24) 942i 














PERCENTAGE OF INCREASE (OR DECREASE) IN NET ae” 1922, AS COMPARED WITH THE PRECEDING MONTH 
( » 1922). 











| . | atti ’ > Som 
| Groceries. Dry goods. Hardware. a Furniture Drugs — Stationery. sae Auto tires. 
District. - In . aay oe " ‘ he re & = i * bes 

~~ yum- Num- um- Num- om | Num- Num- um- 

oe of Bf ber of bs ber of = iber of — \ber of Pa iber of Per Iber ‘of t cont ber of cant. ber of = ber of 

eens. firms. firms. firms. \firms. * | firms. firms. firms firms * firms 
poe oem Wi ne SY 1S, sao SO wae es WH 

} 
| Serres | 4.9) 42 49.5 8 7.5) I 51.2 10...... Se 2.3 pee Pe 6.5 RE DEEN Tee CBr 
Sere 8.1 65) 41.5 19; 10.8 32; 72.8 Riese Pere 5.1 Mis iewn bras cédlocntesls canteen cendl<cngiaekeeheea eae 
ore | fee 26) 37.4 13, 10.8 | Se a ee eee 14.4 Dikadscolsersgueldnaccaficsaccalevessslecscedbeesenatsen Sen 
7a 6.8 43, 44.9 16; 9.6) 17, 45.9 19} 28.8 9 «84.7 DUE id wd nlaxcapalenecediedecesleesccslaceuaueseceivameds 
ae | 15.9 34 (36.1 24; 31.2 21 9.1 12} 37.8 if) i se err 26. 5 5| —9.4 Widtaestsrades 
|’ Saree 13. 5 38) 29.7 10) 8&8 17, 41.1 EE ee 5.0 Il} 14.0) Wisa ves dhesacesbesqqndlas santana sieeeens 
| See 12.7 41| 54.7 4 13.9 ll} 52.6 Te secncladaccaisccanclscctss Jeccesclesccccleccccclescces 30. 6 _ ee 
OS”) err 7.6 9} 59.1 4 3.8 Riss senstenuaas 54.3 6} 5.6 6 13.4 oe ar —51.6 _ eet Bee 
;. are 9. ( 10} 48.0 11} 16.7 Wildxxcadbanwons 47.9 2| 16.4 Wie ddacebactadletavgelesnoas | 60.2 SA 
Se —5.2 31) 34.6 16, 5.7 21; 36.2 13) 29.3 16; 26.7 9 —.9) 18} 38.7] ™ —27.3 | «(13.2 21 
| | | 
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OCTOBER CROP REPORT, BY 


Forecasts of crop production issued by the 
United States Department of Agriculture as of 
October 1, 1922, are shown in the table below, 
together with estimates of production in 1921. 

A slight reduction in the corn forecast brings 
the expected total to 2,853,000,000 bushels, or 
about 227,000,000 bushels less than the esti- 
mated production last year. The forecast for 


wheat production is 810,000,000 bushels, or 
about 8,000,000 less than was expected a month 
earlier and about 15, 000,000 more than the 

This increase is due entirely to 
roduction, which is expected to 
ushels larger than in 1921, while 


1921 estimate. 
spring wheat 
be 60,000,000 








PRODUCTION OF CORN, WHEAT, COTTON, AND OATS, BY FEDERAL RESERVE DISTRICTS—FORECASTS OF THE DEPART- 
MENT OF AGRICULTURE AS OF OCTOBER 1, 1922, COMPARED WITH ESTIMATED PRODUCTION FOR 1921. 


(In thousands of units of measurement.) 






FEDERAL RESERVE DISTRICTS. 


the winter wheat estimate is about 45,000,000 
less than a year ago. The forecast of cotton 

roduction is 10,135,000 bales, or about 440,000 

ales less than the September forecast, though 
still nearly 2,200,000 bales more than the crop 
of last year. The decrease in the estimated 
cotton production is due chiefly to a reduction 
in the Dallas district, which suffered from a 
severe drought and from damage caused by 
leaf worms. The forecast of oats production 
declined from 1,255,000 to 1,230,000 bushels, 
smaller totals being forecast for the Chicago, 
St. Louis, and Kansas City districts, in which 
the bulk of oats is produced. 





























Corn (bushels). ot — at Cotton (bales),! Oats (bushels), 
Federal reserve district. a , at “ 
1922, ; 1922, 1922, 1922, 1 . 

Oct. 1 fore-| Ratimete | oes. | Estimate! oct, 1 | Betimatel Oct, i mro¥ Oct, 1 fore- ig 10a 
cast. | forecast. * | forecast. * | forecast. ‘ cast : 
Boston. -eossessevsseeeessesnsee 13, 256 14, 447 | 474 313 474 ET icon tandinnsinn~a 9,326; 8, 247 
cin udune xaesien ieee 36, 260 42, 872 9, 996 9, 778 391 RRP Rep Roper 34, 339 | , 500 
Pelladelphia aieith:sleshnnicanneaaisiasee 59, 416 69, 416 ;208 | 21, 126 182 Dl accasteedsthcntesinaes 24,920 | 22, 216 
ii Cina cain aniedeans 4 204, 684 209}, 377 42, 495 , 254 463 SR Se ene 58, 708 | 53, 402 
i lO aE AAT 177,688 «173, 687 922 (4 ASR R gad DPR ene" 1,372 | 1, 547 21,596 —«-19, 830 
roe on snares 204,128 250,255| 5,716|  5,677|..........|......0... 2177; 1,693; 19,210) 21,987 
Nv idinacencaiadacmiaalts 966,204 967,277 72,232 922 | 5,319) 4,890 |....2...0. | 4897848 =—«385, 091 
Rae 391,149 416,543 72,446 | 66, 442 306 332 | 1,967.1, 662 38,745 | 59,090 
so das uy cavaceocasad 265, 302,344 | 224,105 | 153,483} 214,925| 146,275 |.....7..00).0.0000... 341,176 | 229,772 
Rina em ine 383,448! 442158 | 225,345 271,130| 12,863| 12,844 656 460} 129343 | 163, 401 
I i, 55. 5s uk casas 140,178 «180,803 | «8,873 | 21,986 322; 3,847 2, 499 39,710 36, 858 
San Francisco...............-..-..| 11, 712 11,193 96,316 | 121,919 | 33,167 | 41,943 293 267 29/844 | 34,343 
Se ee 2, 853,399 | 3,080,372 | 810,123 | 794,803 | 268,314 | 207,861 | ?10,135| *7,946| 1,220,774 | 1,060,737 





! Condition on Sept. 25. 








2 In addition, the following amounts were estimated grown in Lower California (Mexico): 1921, 500,000 bales: 1922, 73,000 bales. 


3 Cotton grown outside of cotton belt included as follows: 1921, 9,000 bales; 1922, 23,000 bales. 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


Following is a set of tables showing the volume of bills discounted and of acceptances, munici- 
pal warrants, and Government securities purchased by the Federal reserve banks during August, 




















1922: 
VOLUME OF OPERATIONS DURING AUGUST, 1922. 
United States securities pur- [ | Total 
hased. , 
Bills discounted Bills bought in |\—— : | Municipal | 
Federal reserve bank. for member | ‘Gnen pom warrants | 
banks. a ‘| Bondsand | Certificates of | purchased. | 4 youst 1922. | August, 1921 
| notes. indebtedness. | ws gust, ; er 
PPE SARs li 7 
I 6 nwa ns ciccsenangeel $143, 428, 690 $23, 601, 942 $8, 938, 000 $8, 161, 000 $184, 129, 632 $311, 774, 488 
SS 344, 202, 169 | 78, 070, 600 44, 908, 200 53, 180, 000 520, 360, 969 | 1, 688, 228, 398 
Philadelphia .................. | 164, 512, 699 | 2) 998) 792 2) 395, 000 4, 370, 000 184,276,491 | 316, 030, 965 
vc nidacvrsadvenccas | 93, 708, 171 8, 256, 191 6, 791, 400 4, 112, 500 112, 868, 262 | 196, 940, 429 
Richmond..................-. 45,152, 817 283, 750 | ("| GR AGRRC OF) aera 45, 486, 567 216, 409, 922 
9, 020, 140 | 1, 087, 602 746, 850 628, 000 21, 482, 592 124, 661, 063 
86, 919, 711 29, 011, 288 8, 769, 800 24, 229, 148, 929, 799 | 312, 804, 557 
” 308, 895 987, 224 7, 352, 550 1,632, 000 53, 870, 669 | 120, 338, 356 
TE ND Asc onc caueduans 3, 152, 800 726, 500 18, 759, 947 57, 260, 268 
9, 445, 108 75,000 | = 700 3 9, 549, 808 60, 347, 239 
17,768, 809 1, 007, 692 | pe) ree ee eee oe a vad. cee 18) 826, 501 63, 452) 441 
San Francisco................. 14, 386, 121 29, 827,050 | 7,712, 000 FET tisrvcdccesspakas 152, 925, 171 | 194, 915, 109 
Total: August, 1922..... 1, 094, 305, 977 185, 207, 131 | 90, 895, 300 101, 040, 000 18,000 | 1,471, 466,408 |................ 
August, 1921 ie 3, 513, 063, 190 107, 303, 045 | 1, 182° 000 SE evkccsdsiswaceas |ieccseecceeceeee| 3,683, 069, 235 
8 mont 
August 31, 1923. 12, 172,047,928 1, 153,074,351 | 818, 872,650 | 1, 940, 358, 500 137,632 | 16,084, 491,061 |.....2...02.20.. 
8 mon 
August 31, 1921. 4%, 836, 914, 002 921, 336, 636 29, 966, 450 De RE RR EESD Sd tee tg 47, 365, 537, 645 








VOLUME OF BILLS DISCOUNTED DURING AUGUST, 1922, BY RY CLASSES 0 OF PAPER; ALSO NUMBER OF MEMBER BANKS ACCOM 




































































Baneiataiiel Member tenty’ collateral | ss Bankers’ acceptances 
notes. . 
paper se- Pa in ee 
7 cured by Commercial |Agricultur-| Live-stock | deel 
Federal reserve bank. Govern- | Secured by | otherwise | Papers, n.e.s.| al paper. | paper. Doll 
ment obli-| Government | *)cired | Foreign. |Domestic , Vouler 
gations. | obligations. exchange. 
— —_— } | 
okt onepeccces acon tui $139,239 | $43, 356, 500 |............ $99, 378,861 | $416, 821 $2, 470 |.......... ron Speers 
Dc sepieses «+s cnen cui 504, 938 406, 300 222222222272 80,116,684 | 615, 136 _< } Spoaeien PRO SH 
Philadelphia................... 55,000 | 128, 537,750 |...........- 35,739,606 | 149,242 |...) ts tasaeers RIA vichicngim 
. SRS re 226, 847 77, 111,050 $180, 500 15, 629, 131 133, 585 ee hidiaidas IRGEE < dxcec 
Richmond Ded coecc dss iad mene 187, 794 32, 018, 786 54, 00 8, O47, 674 3,179, 477 tq Segpangae: SES RH: 
Raise sc sas sccncawedin® 445 5, 210, , 918, 827 080, 330 | RN ses op aalwcreaviiehnvactons 
Ss oxy nveses++<ognuntses | 104,348 | 57,166,465 | 435,500 | 22, 497, 086 | 6,635, 110 |... 308. | oe L IT 
St. Louis..... és 106, 757 32, 559, 605 200, 000 8, 172,955 | 2,493,475 | A) ae eS lee 
Minneapolis | 6, 355 5, 455, 580 600, 559 3,547,524 | 1, 468, 369 | 779, 302 
* bet Maven J , j ’ ’ ’ ’ de le ee ee 
Kansas City................--. 33, 755 4,0 S|. 5 5.3.0... 1,600,400 | 1,608. 088) 1,706,000 |.........0-f0 202, coche. nse 
SRS rer mete 8, 898 | 3, 546, 840 996, 290 | 6, 195,957 | 4, 161, 255 | 2, 729, 187 | Dinddideatiebicswavisicase 
rrr 113, 165 76, 079, 295 | 22,838, 317 | 12, 104,706 | 2,135, 424 | WEEE Piadusadase SER Ea ee 
Total: August, 1922....... | 1,592, 54 727, 893, 985 | 26,072,966 | 303, 907, 508 | 25,994,308 | 6,434,590 |.......... Bar | Sapa. 
ily, S008......2-.) 2, 856, 274 929, 180, 480 | 22,933,412 | 323, 266,424 | 28,613,670 | 7,800,944 $44,987) 16,240 |......... 
August, 1921...... | 48,321,668 2,021,810, 753 | 33,017,993 | 1,344,637, 416 | 41,288,185 13,745,037 * 1,417,632 
July, 1991......... | 69,946,004 | 2) 114,329,612 | 22) 449,545 | 1; 454, 153,534 | 46,055,440 | 17,529,350 1, 941, 628 
ie | oe ae ee ee 
ini | ne ‘Total reduced toacommon < : : 
Trade acceptances. | maturity basis.! Member banks. 
aka “| l ie CCS a 
Federal reserve bank. Total. all classes. | | : . |  Accommodated. 
: Per cent of Number in 
| Foreign. | Domestic. {| Amount. | total district — 
Aug.3l. | Number. oe i Per cent. 
RR TTI LOOP Se aaiaceaiis $134,799 ~~ $143,428,690 $67, 634, 083 6.2 432 171 ea im 39.6 
) eee Eincavaceeas 555, 860 344, 202, 169 200, 898, 701 18.3 800 256 | 32.0 
Philadelphia “RRND Sap AREAS OU: 2 16 celia 3h O11 164, 512, 699 96, 044, 322 8.8 714 304 | 42.6 
NE 2g 5 <i Makati no 42 ncd¥tgGhien ass , , 708, 171 70, 895, 101 | 6.5 883 283 | 32.0 
ret Cie. oo rs ansdiieanianenes ' 45, 152, 817 72; 600, 204 6.6 627 328 | 52.3 
} |S RE CS ets eee Jone seeeeenee 216, 051 19, 020, 140 | 70, 621, 852 6. 5 538 288 | 53.5 
cic rdboen eninunceedews Hobie |evereeeees 81, 202 86, 919, 711 | 193, 881, 625 17.7 1,445 712 49.3 
es pol sews eae : (ieaelawineg oe lvijadb ctw axe = 43, 898, 895 plans “ , = _— } 41.6 
NN 5c nosatipdiie Mins nia, nin nnfeteileeibee oid " ; ’ 3. : 32.9 
Kansas i i cand aad yet =| a 151 2, 4 », 29, 627 3.2 1) 152 292 25.3 
er cone eos 2 coe wk es ua wenetuneoe é 1,994 a 863 485 56. 2 
San Francisco... .. idan dia thwes cae ee EE eae 416, 041 114, 336, 121 | 104) 332, 552 9.5 836 335 40.1 
Total: August, 1922............ Bird 28 2, 402, 539 ae , 094, 305, 977 | 1, 094, 305, 977 100.0 9,917 4,042 40.8 
PEE pEM vecccsicnesewe |evececceeces 2, 889, 186 ¢ 317, 601, i iuwetacoguddsncdiesGanebenues 9, 930 4, 167 42.0 
August, 1921............ 8, 824, 506 3, 513, 063, 190 | Tee POREER Solna ney eee 9, 802 5, 453 55.6 
ye rrr } 8, 673, 299 3, 735, 078, 412 |ncereseeeeeeeeceleceeeceerees 9, 789 5, 607 57.3 








1 Total discounts multiplied by ratio ” average maturity of bills discounted by each beni to average maturity (13. 48) for ween. 
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VOLUME OF BILLS DISCOUNTED DURING AUGUST, ue, Sa OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND 























TIES. 
PF Ro EOS TES OYE eee, oe ae ea BS PUD okie 
| Average 
Federal reserve bank. 4 per cent. 44 per cent. 5 per cent. Total. rate ( 
4 P day basis). maturity. 
——_$_$__ -—— ——. —EEE _ — 
Per cent. | Days. 

i ene is edusbih sonttuec oes eee ee EI oo eh ecco $143, 428, 690 4.00 | 6. 36 
6 PELE Necksciennentineteiusiae Teas Suk bam re eer eee 344, 202, 169 4.00 | 7. 87 
IN £950)'5 <2. 50,2 cin nnemenehaeease vceiies ities sreentee $164, 512,609 |.............06- 164, 512, 699 4.50 7. 87 
IN Cs cs oh aicxcclamay soo ocebpameameeeedens pesase EDM eT RN 8 fos sccs0s<s00sen 93, 708, 171 4. 50 | 10. 20 
I C5 5 6:566 cnn nebb sees a eben Ganencesklinesssghg edatvakssbense¥ 8 ee 45, 152, 817 4.50 | 21, 67 
|” RRR SRR BRNO Ree Nhe as lege eet es 9/000, 14D |... cccccveees 19, 020, 140 4. 50 | 50. 04 
CNG 6s... cea ccn cd eobuweee i dekwevaseohae sae mnleckeeecesaecabee <7 Oe eee 86,919, 711 4. 50 30. 06 
CN ee 256 ce acen sens aspen cee enbaean atiomuaes eaanee RR ESE 43, 898, 89. 4. 50 | 19. 70 
2 cNsiapheqohsarbiadsinsscnarnd b Sask dcauielarsnos heen Riess 6, 138, 704 $5, 723, 943 11, 862,647 4.75 | 45. 93 
RRA, EEE OEE FESS PSE ehh | RRS. oma 6, 295, 279 3, 149, 829 9, 445, 108 4.68 50. 34 
a RR ER I CIR is ee NETS Fn EF FOR foo oksceovevecan) 17,768, 809 4. 50 58. 80 
I Donk cha conkcdkneunhswashspeancscckonens ER RS eat Seer ete 114, 386, 121 4.00 12. 29 
elas Bit TN sbi cacccsewcicsesess 602, 016, 980 483, 415, 225 8,873,772 | 1, 004,305,977 4. 34 13, 48 
Ss a GRR SCAR ana 5 + 810, 474, 889 474, 290, 016 32,836,712 | 1,317,601,617 4.39 11.97 





VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING AUGUST, 1922, BY CLASSES. 


























| Total reduced to a 
“a Bankers’ acceptances. Trade acceptances. common maturity 
basis.! 
Total 
Federal reserve bank. = 7 , — | bills pur-_ |———————-- 
Dollar | | Domes , Per cent 
Foreign. Domestic. ex- Total. Foreign. | tic. “| Total. Amount. | of total. 
change. | 
Le oonenciiilioones | LR Mae ORAS 5 i: IBS roe 
EO ee $16, 541,265 | $5,925,489 ($1,135,188 | $23,601,942 |.......... Tyee: ee BE REE) $23,601,942 | $10, 132,117 5.5 
Ta 63, 106,196 | 11,177,530 3,429,997 | 77,713,723 | $356,877 |.......... $356,877 | 78,070,600 | 60,489,953 32.6 
Philadelphia. ............. | 10,237,863 | 2,188,772} 550,000 | 12,976,635 | 22,157 |.......... 22,157 | 12,998,792 | 21,970,196 11.9 
I i0'5, sacissas saws 6,597,905 | 1,540,109 | 118,177 | 8,256,191 |.......... BER Te Sine een | §,256,191 | 12,321,154 6.7 
Richmond............ pata 10,000 FIBy TOD |ooscccecces | 3 | re EEN Sar 283, 7 260, | 
PE ksscrcnnenracasesl 794, 952 A Pee 1 Nivsvvdons Liang cendels sms pine dn 1, 087, 602 899, 378 5 
SELES Seucsesceaessacs 22,425,822 | 6,395, 466 190,000 | 20,011,288 |.......... lr adepasidalieecxebeite 29,011,288 | 46,758,300 25. 2 
| RRR ARR S é 100, 100, SUE fs scvcetsen Baa be Bere 987,224 | 1,802,747 1.0 
DIINO, .. .cc2cccccorcclecsccccccconsisssecassaeeelevecscevcosinsesuccematectewssovecetisovesssuadiuescncvcsslecventSuneuesletvecseserencl+ess'sesss 
nr oR eee | (a See See 75, 000 158, 252 pe 
eieakecamestenveasy 874,843 | 183,840 |..........-| 1,007,002 |..........Jececececrcleceerereee| 1,007,002 ’ 3 
San Francisco. ............ 22,861,223 | 6,185,543 FOO, OR} BOE GMOD Vs ccinnss caalsccaccecen|ssersce'annl 29,827,050 | 29,922,183 16.1 
Total: August, 1922. .| 144,236,793 | 34,287,658 6,303,646 | 184,828,097 | 379,034 |.......... 379,034 | 185,207,131 | 185, 207,131 100. 0 
July, 1922..... 125,333,111 | 30,243,235 | 2,653,505 | 158,229,851 | 520,293 |.......... 520,203 | 158,750,144 |............-]-.-2eeeee 
August, 1921..| 79,762,451 | 21,711,986 | 5,795,624 | 107,270,061 | 32,984 |.......... RS) eee errr 
July, 1921..... 29,136,700 | 16,140,995 1,345,000 | 46,622,695 <9 eee 46, 844 | 46, 669, 539 |..... SRReh healers ssee 








1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (42.18) for system. 





VOLUME OF ACCEPTANCES PURCHASED DURING AUGUST, 1922, BY RATES OF DISCOUNT CHARGED, ALSO AVERAGE RATES 
AND MATURITIES. 






































a a a a ecioninlgg nnnesiidonniataaversdialicaainsiie ries vingiatiemeiad ean - 
| 3h per | 3h per | 3gper | 34 per | 3§per | 4per | 43 per | 5 per | — Average 

Federal reserve bank. 3 percent. | Cent. cent. | cent. | cent. | cent. | cent. | cent. | cent. | Tot@l- | (365 day turits 

| basis). | y: 

e 
aie | . eS eee See ee esciniaee ae 5. AER, ERs 

| |Percent. Days. 
ce ees oe $19, 480, 503|$3, 783,729 $288, 122| $19,922} $29,666)......../........]0...2e.cfeeeeeeee $23,601,942, 3.06, 18.11 
Mow Witk............00<-.ss | "297 380; 720| 3) 2257 435|44, 910,376] 148,923] 396,137|........|........|ocececccleeeeeee 78,070,600, 3.14 32.68 
Philadelphia.......... canoe 10, 721, 662| 2,003, 574| 251,399| 22,157|.........|.......cloccccccclecccceecleceeeeee "998,792, 3.08 71.28 
ERR. A SE a 8, , 939 56, 820 3 ee 90,000) $5,841) $1,500)......../........ 8, 256, 191| 3. 04 62.94 
| TEREST. Rr ee RR) Aes Se eels peer. RI Hehe $283, 750)........ , 750) 4. 56 38. 65 
aos sadaie ns occ Sel I a ae eee oases 1,087,602, 3.85 34.88 
RR chscaed dani veseacs SB ree, ere er eee ree) eee ee eee 29, 011, 288) 3. 11) 67.98 
eI bron Sine ap coke Us sb sxone cabs wap ealoe es hence cbankileedeeets Lies CURSE b 00 sp Sens KGe RENN SERN » 224 3. 04! 77.02 
Minneapolis. ....... Se ae Sere ty Mery rs | eee e loc peahivvndcnedlecsceacmeweocddkulnesccwednzatmaue eyes scud kee eRneree ince ccsoes 
ST «ccs cltlasincs aitiiiou<: cael ebedioa, yasttee PE ill RUE HR > eae Sata $75, 000 75,000)" "5.07\ "88.99 
eles ee aR Se abbas ‘Gekeneatea ciples a eke aes ES bere oak meee 1,007,692, 3.04 20.63 
San Francisco. ........... ...| 23,970,848) 5, 654, 244 a a cbs tlewdune ane ere eee eee roe 29, 827 , 050) 3. 06) 42. 31 
Total: August, 1922.... 114, 057, 588/22, 327, 233/47, 244, 862| 191,002/ 515,803, 5,841 1, 500| 788,302] 75,000/185,207,131, 3.10, 42.18 
July, 1922....... 88, 142) 558 14, 756, 833148, 304, 494) 934, 461|5, 739,122, 60,324! 1, 500| 762,087|........ 158,758,144) 3, 13) 36.63 

| | | 





| 


1 Includes $57,765 of acceptances purchased at 33 per cent. 
NotEe.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 











Following is a set of tables giving a detailed analysis of the different classes of earning 
assets held by the Federal reserve banks during August, 1922: 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARNINGS 
; DURING AUGUST, 1922. 








| 
| Average daily holdings of— Earnings on— Annual rate of earnings on— 
| 





















































| I 7 
| | | 
Federalreserve bank. | All | United | .)¢ J \United 
All classes Pur- United : Dis- Pur- | ¢ classes} Dis- | Pur- | 
| of earning a chased | States —* counted chased | 5t8tes | of earn-\counted| chased | States 
| assets. * | pills. | securities. 8 | bills. bills. | 5 ing | bills. | bills. | , 
| assets. ties. | assets. ties. 
sn ees lait en Le See 
Per ct.| Per ct.| Per ct.| Per ct. 
$82, 864,706] $24, 726, 432/$14, 243, 158/$43, 895,116] $254,680 $84,674 $37,842 $132,164) 3.62 ‘ta 3.13} 3.54 
239, 947, 48, 068, 963| 34, 247, 753|/157,630,772} 733,581; 164,385! 91,591! 477,605, 3.60) 4.03) 3.15 3.57 
101, 847,615] 38,221,810) 29,145,297] 34,480,508) 335,638, 146,083) 76,203 113,352) 3.88) 4.50} 3.07, 3.87 
123, 926, 27, 102, 231| 27,346, 131] 69,478,007| 398,064, 103,592 71,426) 223,046) 3.78} 4.50 3.08| 3.78 
40,698,413) 35,531,371 369,368; 4,797,674; 145,920) 136,162 : 8, 302 4.22 4.51 4. 64) 2.04 
38, 879,147| 29,918,396} 902,076] 8,058,675} 134,837) 114,516 3,101, 17,220) 4.08) 4.51; 4.05 2.52 
102, 665,472} 51, 559, 284| 15,739,617] 35,366,571 335,807} 198,306 41,148/ 96,353) 3.85, 4.5 3.08} 3.21 
58, 787,243] 17,540,092) 15,515,359] 25,731,792| 190,205, 67,224 40,828) 82,153} 3.81) 4.51) 3.10) 3.76 R 
37,451,900]  26,959,000|........... 10,483,600} 143,174) 113,941)........ | 29,195, 4.50, 4.98)........ | 3.28 
, 126,043} 17, 646, 968 65,322} 45,413,753| 218,812} 74,793;  —-281| 143,738) 4.08) 4.99) 5.07) 3.73 2 
44, 164,132] 35,419,348] 2,690,768 6,045,016, 165,922) 145,634 7,293) 12,905) 4.42) 4.84) 3.18) 2.53 } 
18,739,684] 43, 549, 289} 18,747,002] 56,443,393, 388,704) 153,467) 48,950) 186,287, 3.85, 4.15) 3.07) 3.89 
1, 053,098, 212} 396, 243, 184|159, 020, 851/497, 824, 877| 3, 445, 344|1, 502,777, 420, 11911,522,410 3.85, 4.47, 3.111 3.60 | 
1, 127, 887, 882| | 428, 326, 143/154, 010, 451/545, 546, 588) 3, 737, 104|1, 636, 868 416, 027/1,684,189, 3.90, 4.50, 3.18, 3.63 i 
Aug., 1921. ..... |1, $44, 940, 407|1, 558, 012, 798| 38, 157, 531/248, 770, 078) 8, 492, 069|7, 826,240 173,556 492,273 5.42) 5.91] 5.36) 2.33 F 
July, 1921....... | , 009, 384, 063]1, 721, 882, 534) 26, 360, 164/261, 141, 365) 9, 551, 541/8, 906, 789) 133,438) 511,314 om 6.09} 5.96, 2.31 : 
hi 
ey 


Nors. —The figures for manenpete in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings, and 
(i) 


annual rate of earnings thereon as follows: $9,300, $388, and 4.77 per cent. 


HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 
[End of August figures. In thousands of dollars.| 




















Cus- Member banks’ col- Bankers’ accept-| Trade accept- 
tomers’ | lateral notes. | ances. ances. 
| paper |_ | CONMI| pete. 1 os ey 
‘ | secured | a | arte 
Federal reserve bank. Total. | by Gov- | Secured by Other. | Paper, — pce 

ernment | Govern- | “jiw, | n.e.s. | P@P°r | Paper For. | Domes-| For- 

| Obliga- | ment obli- | . cured eign. tic. eign. 

tions. gations. . 
Si , aaa: © ee, eee ee eOnmere 
| | | | | 

ER eae de Sine a eT 22,721 | 541 | O00}. .....<..- 11, 653 | 791  § SEEr oe, Mee Somer ee 
ia rad at cow tinct ee 44, 068 | 254 - {ae 18, 571 | | REE SE GE sea “eM 
ES. 5 cn ckcnatrennans aween 39, 554 | 159 3 ) a 9, 505 [SS Se Seen eee 
sn 20a seii's ccndevakiswners ss 24,021 | 415 12, 980 31 9, 043 672 Ase er 
ES i dac cu cavcdecgacenas om 35, 461 | 345 9, 043 439 15, 652 9, 463 | SRA | EE | 
GES SS EE age | 32,134 | 205 2, 298 ea eR ee Re SS eR RSE ARE 
| ae = Sea 54, 706 | 119 15, 216 a Rc eae eget: Nemarrees rahe 
OS Sr Serre } 17, 299 128 4, 832 100 4, 584 6, 985 | eee Gi tencvsaed 
Ne. od inde cdnmaeysdeein 27, 209 25 2, 276 | 329 3, 522 13, 035 i eet Se ee eee 
MEMORG CLUP co.cc. ness caccecscctece | 19, 062 100 oS eee 2,624 BEY, GABE Lo nnncccheccsavcthiiecdced 
cnn CME ew noes ui sdPoexae 37, 537 21 1, 567 367 6, 907 16,977 i | eS eer 116 
SE UIDs oc ncsaccascecssencst 43, 676 213 10, 052 10, 801 7, 903 10, 833 4 Se ees a 
Total: Aug. 31,1922............ | 397, 448 2, 525 123,588 | 12,374 123,316 | 97,404] 34,903 ........ 43 116 
uly 31, 1922........... | 406,178 2, 700 129,690 | 11,790 | 126,030 | 96,813] 35,466 ........ | ee 

2 eee | 1,491,935 | 82,053 463,123 | 16,242 | 695,691 | 157,394 | 65,033 635 | 1,080! 104 

FUET Whe Pi scnscces: | 1,641,612 | 96,277 481,497 | 12,104 | 801,491 | 157,454 | 72,883 5,476 613 85 

| 




















1240 FEDERAL RESERVE BULLETIN. Ocroser, 1922. 





HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 
{End of August figures. In thousands of dollars.) 





All classes. 





Federal reserve bank. 








Philadelphia 
Cleveland 








Minneapolis 
Kansas City 
Dallas 

San Francisco 


Total: Aug. 31, 1922 
July 31, 1922 
Aug. 31, 1921 
Purchased in open market: 
Aug. 31, 1 
July 31, 1922 
Aug. 31, 1921 
Discounted for member banks: 
Aug. 31, 1922 | | : 3 5 3, 295 
July 31, 1922 : d 35 35 | 3, 654 
Aug. 31, 1921 S | 10,684 | 























HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 
{End of August figures. In thousands of dollars.] 





Member banks. 
Federal reserve bank. poacoy 


| National. Non- 














Total: Aug. 31, 1922 
July 31, 1922 
Aug. 31, 1921 





Aug. 31, 1922 
July 31, 1922 
Aug. 31, 1921 
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BANKING CONDITIONS, BY FEDERAL RESERVE DISTRICTS. 


For the five weeks ending September 20, 
1922, reporting member banks in nearly all the 
Federal reserve districts show increases in their 
loan accounts, the only exceptions being re- 

orted for the Chicago and St. Louis districts. 

oldings of United States Government obliga- 
tions, which for all reporting banks increased 
by $48,000,000 during the period, were larger 
in every Federal reserve district on September 
20 than five weeks earlier. Corporate security 
holdings, on the other hand, show widespread 
reductions aggregating $81,000,000, of which 





CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF 


[In millions 


| United States Gov- 
ernment securities. 


Loans and dis- 


counts. stocks, 


Federal reserve curities. 
district. 





REPORTING MEMBER 
DISTRICT BETWEEN AUG. 


y- a @ 
|; Other bonds, 













$68,000,000 were reported for the New York 
City banks. While the banks in most of the 
districts show increases in demand deposits, 
smaller figures are shown for the Richmond, 
Chicago, and St. Louis districts. The change 
in time deposits is relatively slight, a decrease 
of $61,000,000 for the New York City banks 
being nearly offset by increases in other cities. 
The banks in all the reserve districts show in- 
creases in their accommodation at the Federal 
reserve banks 


BANKS IN EACH FEDERAL RESERVE 
16 AND SEPT. 20, 1922. 


of dollars.) 


r deine 
Accommodation at 
Demand deposits. Federal reserve 


banks. 


and se- Time deposits. 





| 

| 

| 

| | 7 ; | 
Decrease.| Increase. | 1 ecrease.| Increase. Decrease. Increase. | nes Increase. | Decrease. 





| 
Increase. | Decrease. 





New York.......... 

New York City. | 
Philadelphia. .......| 
Cleveland....... 





























A table showing the distribution of earning 
assets of reporting member banks on January 
7, 1921, soon after the peak of credit expansion 
was reached, on September 7, 1921, when 


LOANS AND DISCOUNTS AND INVESTMENTS OF REPORTING MEMBER BANKS IN LEADING CITIES, 







liquidation of bank credit had noticeably 
slackened, and on September 20, 1922, the 
latest available date, follows: 


| Amounts (in millions of Per cent of total loans and 


























| dollars). investments. 
| Jan.7, | Sept.7, | Sept. 20, Jan.7, | Sept.7, Sept. 20, 
1921. 1921. 1922. | 1921. 1921. 1922. 
fed ra ESET Re ee Se eee ee i See CES Br, Pees de old re 
iin bait Aiea GN. 5. ii linis i Lickel. ccccea cade cuvessvedacedsecdencas 13,219 11,482 10,939 | 79.8 78.0. 70.8 
Secured by United States Government obligations...............-...-.-2----++-++- 868 605 266 | 5.2 4.1 | 1.7 
Secured by stocks and bonds (other than United States Government obligations). . 3, 127 2, 921 3, 556 | 18.9 19.8 23.0 
SN rk es ure avg iags Die ieee ened danesaed on 9, 224 7, 956 7, 117 | 55.7 54.1 46. 1 
EEE A TE PEI TO) EN Ee aE 3,341 | 3,244 4,501| 20.2 22. 0 | 29.2 
United States Government securities, total.....................220. cee eeeneee 1, 312 | 1, 221 2, 264 7.9 8.3 | 14.7 
RII a Sh coc u'y 5 secur cctc tes ne ccecdie conalulvedenuucecenccs cpaawas 879 870 1, 382 | 5.3 5.9 | 8.9 
IE NO os, , cab hadsicdekigd acnbhsnaknnweeahaosee as opbncnceuee 206 162 40 1.2 11 -3 
EE I oa hocks agince ka qdhenetonssune <omasRieviedideubaeequeleacedaneaa 48 Ge géuscane 3 | 4.1 
United States certificates of indebtedness... .......... 2.2... 20.22 e cece ee eee ence eens 227 141 212 | 14 1.0 | 1.4 
ee ica dnnncdasernudevabrve apeccccnpacnsabhhtneduanasgedapepssnpaad 2,029; 2,023 2, 237 | 12.3 13.7 | 14.5 
Pots Metin enn imvanbenedins «5... 5.55 ceca ccakecacscncs ccascccncecscadec 16,560 | 14,726 | 15, 440 | 100. 0 100. 0 100. 0 
Accommodation at Federal reserve banks....................-.---.-eeee0-- pip ancnbiabshs 2, 049 979 164 | 12.4 6.7 1.1 
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; , | 
Loans and discounts of reporting member 


banks, which stood at $13,219,000,000 at the 
beginning of 1921, fell to $11,482,000,000 by 
September 7 of the same year and further to 
$10,939,000,000 on the latest date. Invest- 
ments of the reporting banks, on the other 
hand, declined but slightly during the first 
period and increased by $1,257,000,000 during 
the second. As a consequence, the percentage 
that loans constituted of total loans and in- 
vestments declined from 79.8 per cent at the 
beginning of 1921 to 78 per cent in September 
of that year and to 70.8 per cent at the present 
time, while investments increased from 20.2 
per cent at the beginning of 1921 to 29.2 per 
cent on September 20 of this year. This shift 
from loans to investments, particularly during 
the past year, indicates that as frozen loans 
were gradually being paid off and deposits 
increased, while the demand for new credit 
accommodation remained moderate, banks 
found themselves in the possession of consid- 
erable funds available for investment and used 
these funds to purchase Government and other 
securities. 

Amore detailed analysis of the figures shows 
that the volume of loans secured by Govern- 
ment obligations declined drastically from 
$868,000,000 on January 7, 1921, to $266,000,- 
000 on September 20, 1922, and their propor- 
tion of total loans and investments dropped 
from 5.2 to 1.7 per cent, the larger part of the 
decline occurring during the last year. Loans 
secured by stocks and bonds, on the other 
hand, declined only by $206,000,000 during 
the first period and increased by $635,000,000 
during the second period, their proportion of 
total loans and investments increasing con- 
stantly from 18.9 per cent to 23 per cent. All 
other loans, composed chiefly of commercial 
and industrial loans, showed continuous liqui- 
dation throughout the entire period, declining 
from $9,224,000,000 in January, 1921, to 
$7,117,000,000 on September 20, 1922, or 
from 55.7 to 46.1 per cent of the banks’ total 
loans and investments. The increase in loans 
secured by corporate obligations in the face of 
a decline in the other two classes of loans is 
indicative of the fact that, while business was 
slow and commercial loans at a relatively low 
level, the increase in stock-exchange activity 
was reflected in an increase in loans secured 
by stocks and bonds, which is confined largely 
to the financial centers. 

In the investment block, which shows an 
increase of $1,160,000,000 for the entire 
period, the largest part of the increase is in 
Government securities, other investments in- 
creasing by only $208,000,000. Holdings of 
United States bonds rose from $879,000,000 to 
$1,382,000,000, or from 5.3 to 8.9 per cent of 





total loans and investments. Holdings of 
Victory notes, on the other hand, declined, 
largely as the result of redemption and ex- 
change for Treasury notes, of which the banks 
now hold $630,000,000, while at the beginning 
of 1921 this form of Government security was 
not yet known. Certificates of indebtedness 
are a fluctuating item but changes in them 
for the period are not notable. It is of inter- 
est to note that the holdings of Government 
securities and of paper supported by such 
securities beter 4 which declined between 
January, 1921, and September of that year, 
show an increase for the past 12 months and 
stand now at $2,530,000,000, or at 16.4 per 
cent of the banks’ total loans and investments, 
compared with $2,180,000,000, or 13.1 per 
cent, at the beginning of 1921. These figures 
would seem to indicate that the banks are 
supporting the Government to a larger extent 
now than two years ago both in absolute 
figures and relative to total loans and invest- 
ments, but the significance of the figures is 
entirely changed. At the present time the 
banks no longer assist the Government by 
helping purchasers of war obligations to carry 
them. Nor do Government security holdings’ 
represent chiefly assistance to the Government 
in meeting its current needs. The banks have 
invested large amounts aggregating for the 
yeriod under review $503,000,000 in United 
States bonds, and in addition have acquired 
$630,000,000 of Treasury notes, though re- 
ducing their holdings of Victory notes by 
$166,000,000 and those of Treasury certifi- 
cates by $15,000,000. Government securities, 
especially long-term obligations, in the hands 
of reporting member banks now reflect chiefly 
the investment policy of these banks rather 
than an effort to cooperate with the Govern- 
ment in its fiscal policies. 

The last line in the table shows the great 
reduction in the amount of accommodation 
obtained by the reporting member banks from 
their reserve banks. From a_ total of 
$2,049,000,000 constituting 12.4 per cent of 
total loans and investments shown on January 
7, 1921, this item has shrunk to $164,000,000, 
constituting about 1 per cent of total loans 
and investments at the present time. The 
figures indicate that the increase in the in- 
vestment account of the member banks was 
in addition to the liquidation of the bulk of 
their own indebtedness to the reserve banks. 

Increased discounts, especially in the corn 
and winter wheat belt, comprising the Cleve- 
land, Chicago, and St. Louis districts, are 
indicated in the Federal reserve bank state- 
ments for the five weeks ending September 27. 
Increases in the Boston and Philadelphia dis- 
tricts are relatively slight, and the New York 
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bank reports a small decline. Smaller figures 
are shown also for the Minneapolis, Dallas, 
and San Francisco banks. Increased holdings 
of acceptances are reported for all the reserve 
banks which carry substantial amounts of 
these bills, with the exception of the Phila- 
delphia bank. Acceptance holdings of the 
New York bank practically doubled during 
the period, increasing from 40.4 to 80.5 mil- 


lions. Government security holdings, for rea- 
sons explained in the review of the month, 
show general declines, the only bank showing 
a material increase, amounting to $9,300,000, 
being Minneapolis. Federal reserve note cir- 
culation increased in every reserve district, 
except New York, the heaviest increases being 
shown for the Cleveland, Boston, and Dallas 
banks. 


CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK BETWEEN AUGUST 23 
AND SEPTEMBER 27, 1922. 


{Amounts in millions of dollars.] 





| 
Total reserves. Discounts. — — Total deposits. | . 2 te mgs tn oh Reserve percentage. 

Federal reserve | | 
bank. | see teenie 
Increase. | Decrease. Increase. | Decrease. Increase. | Decrease. Increase. | Decrease.) Increase. | Decrease., Aug. 23. | Sept. 27. 
Serer td ee ree RG cciccunculcwwieccses FCW icevinn act 1.1 | i) i eer epee 77.0 81.9 
DO See ener ee 1) Sere QP cans pons 9.3 WO bees ccdcnss Ricdhesenes | 5.1 86.7 83.7 
Philadelphia........| all REET ee Bid lac ccswwen|ascosdeces ae avenadeees -6 Be Bela shade win aes 74. 6 75. 2 
Cleveland........... WE eke sickass G5 fo cccccccet|sccnstoese Pe lenenesbicx 12.1 | TA ataducwds 71,1 71.9 
Richmond.......... BOilss sng es ARRON ree NR reer ee -5 | ee eS 77.6 76.7 
i ee | ee GS focccdicncncloscusceses RB [icascsnsss 4.0 | SFM icnecscces 82.6 79.9 
| a Serre. 9.4 (“7 a abide sine WO Frantasinanss ) errs 89.3 87.7 
eee Ma tekewateaan teh ls cacdewaxns | eee dh eee | WAP Bracke dawiis 63.6 63. 1 
RIES.) Sec a) ee 1.0 MEG lcbwrataspclacecaanecs 2.9 | koe 71.7 65.9 
BREE < din wis os ola vasicnauwe 1.5 OH. a cacdkcdealnecenaccaes 8 5 O Weweas cic } Gee 66.1 63.8 
| ee SER Leiasccneca |e asaeebues Git lcccasnense é@ lessachcnse 5.2 | ok | ere oe | 54.6 7.5 
a RN eee hE See CS eee eee BO hrasesenccc 4.7 | Ce a ee 70. 4 67.4 
ee Ce Neer MS Lo nidccwenslensncanses 33.3 1 2 WUE Bisdvsacces 79.8 78.4 


Cash reserves increased by $10,500,000, the 
argest increases being shown for the Boston, 
Cleveland, and Dallas banks, while the New 
York bank reports a decline of $70,100,000. 
Deposit liabilities of the reserve banks in- 
increased by $11,700,000, the largest increase 
(by $30,000,000) being reported for the New 
York bank. The reserve ratio of most of the 
reserve banks was somewhat lower on Sep- 
tember 27 than on August 23, the decline for 
the New York bank being from 86.7 to 83.7 
er cent. Higher reserve ratios, on the other 

and are shown for the Boston, Philadelphia, 


Cleveland, and Dallas banks, which report 
increased cash reserves and decreased de- 
posit liabilities. The mest pronounced in- 
crease in the reserve ratio is shown for the 
Dallas bank, whose cash reserves increased by 
$22,100,000, while its deposits declined by 
$5,200,000 and its note circulation increased 
by $13,300,000. The Dallas bank’s reserve 
ratio, which was 54.6 per cent, the lowest for 
the system, on August 23, rose to 67.5 per cent 
on September 27, which makes it rank eighth 
in reserve ratio among the 12 reserve banks. 


3ASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR 
SEPTEMBER AND AUGUST, 1922. 


{Daily averages. Amounts in thousands of dollars.] 

















Total cash reserves. Total deposits. F ene Reserve percentages. 
Federal reserve bank. eS ao 
September. August. September. August. | September.) August. September | August. 
| | | 

i 4 occ Wasaka cube kon Kucwnnaancaxses 243,018 225, 044 122, 968 122, 248 188, 947 172, 840 77.9 76.3 
a tt oe 1, 106, 352 1, 159, 094 722, 548 724, 971 611,313 617, 664 82.9 86.3 
IRS os a Sa aaccacnddepsdnsoscsseaqeses 217, 839 214, 150 112, 194 110, 426 182, 496 179, 710 73.9 73. 8 
| a ee ce ot 260, 858 250, 003 149, 683 148, 369 211, 789 198, 425 72.2 72.1 
PN dd Sdeands¢ uk dadweeesecwekiceccuneds 109, 932 108, 689 59, 764 59, 635 84, 303 79, 608 76.3 78. 1 
ao a PRR IS CS, Se eee 135, 449 133, 378 50, 327 49, 426 116, 550 110, 597 81.2 83.3 
SNe ade nos ccccddvcdsnachescocssvaveusarcs 573, 470 564, 475 268, 616 266, 769 383, 126 370, 895 8&8. 0 88.5 
ES, ccs tadcakdncdeNsanncsneeseseed’ 85, 879 86, 918 64, 152 64, 597 73, 809 68, 526 62.3 65.3 
I iia xc casks <6000008e sbassves dadeces 69. 523 | 68, 252 46,516 45, 885 1, 820 48, 976 70.7 71.9 
IEE Gaia code sacdasseud¥enssdinecuadens 92,926 | 94, 141 83, 095 83, 506 62,649 , 304 63.8 65.5 
EE Mater Cea si ukas ddddeudodsaedncdass&ie 55, O12 | 40, DO, 475 46, 952 | 37, 816 62.3 54.7 
EN I vic nb nists dadedddes ctaveveueaves 242, 162 | 250, 485 135, 962 136, 740 | 220, 839 215, 831 67.9 71.0 
Ey Si nxn ncumewedecnkssdaeiucwdecs 3,192,420 | 3,195,489 1, 866, 300 1, 859, 524 | 2,225,457 | 2,151,185 78.0 79.7 

DC Ekodndatanasecehwentees omnes 2,836,396 | 2,740,388 1,716,162 1,691,137 | 2,493,910 2,512,348 67.4 65. 2 

PDA chacdwscenetnescoesndceessees 2,139,280 | 2,127,305 1,912,070 1,885,062 | 3,275,535 3,165,222 1 43,3 143.7 

EM Wiss de cctadddakscissitndacan 2, 157,932 | 2, 146,003 _ 1,930,969 1,911,769 2,627,295 | 2,544,357 150.4 150.0 

| 











1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
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CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUG, 30 TO SEPT. 27, 1922. 
RESOURCES. 
{In thousands of dollars.] 













































| | \ 
| San 
, New Phila- | Cleve- | Rich- hin. St. Minne- | Kansas : ~ 
Total. | Boston. York. | delphia.|; land. | mond. Atlanta, |Chicago. Louis. | apolis. | City. Dallas. — 
Gold and gold cer- 
tificates: 
oS ae 293, 751 14, 348 182, 289 5, 782 13, 497 3, 610 5,404 25,244 4, 073 7,424 2, 708 9,105) 20, 267 
. Jf 285, 316 14, 458 173, 843 5, 810 13, 483 3, 666 5, 413 25, 337 4,115 7, 400 2,717 9, 116) 19,958 
ON ae 281,408} 15,649) 168,458) 5,813) 13,531] 3,5 5,439, 25,385} 4,175) 7,406) 2,736] 9,220) 20,010 
Sept. 20 SE ee 275,307) 15,644 161, 747) 5, 960) 13, 668) 3, 693 5, 413 25, 480 4,101 7,440 2,760 9,274) 20, 127 
Sept. 27. 272,000) 15,874] 157,404 6,049/ 13,719} 3,805] 5,433 25,698) 4,133] 7,464) «= 2,774] 9, 475) 20,172 
Gold settlement fund, } 
F. R. Board: | | 
ere 534,420} 36, 360 104, 64m 38,247} 58,037) 35,781) 25,445 126,706} 12,628) 28,511) 24,489] 9,907] 33,660 
_. .& Seer? 530, 125 26, 904 44,570) 62, 924, 34,346 29,755) 139, 202 16, 691 30, 043, 30, 045, 16, 508) 28, 481 
ER ao caus 526,340! 29, 456 43,234, 51,859) 36,432} 28,883 144,432) 13,527] 28, 215 846} 16,799] 28, 138 
Sept. 20...... nen 536, 176 50, 121 » 49,860) 56,681) 32, 533 25,822) 124, 467 14, 321 25, 608) 27, 139 25, 375) 37,677 
| a 592, 494 53, 145 110657 43,522) - 66, 618) 37, 996 27,516 117,372 17, 192) 23) 164 30, 698 20; 595} 35,019 
Gold with F, R. 
agents: 
COCR Sea 2, 197,658) 164, 493 150,326] 169,117] 57,247} 95,988 384,821] 55,482} 27,885] 57,084) 16, 305] 186,378 
ek eee 2, 206,468 172,771 149,408; 169,479! 56,610 95,860 388, 453 53, 947 32, 885 54, 471 18,990} 186, 202 
Sept. 13. 2, 219, 162} 179,393 147, 847) 77. 544 60, 814 95,041 395, 141 58, 167 32, 195 56, 183 19, 787| 184, 767 
ere 2, 202,258) 176, 987 . | 148, 090) 59, S41 94,752 393,040 54,893) 32, 659) 56, 694 19, 524) 178, 200 
re 2,160,522) 174,715) 771,841) 149, 402) 35! 58,969) 93,868 389, 597 56,529) 32,361 53,375) 25,270) 178, 240 
Gold redemption | | 
fund: | | | 
SE, Serer 37, 585] 6, 486 6, 196) 5, 799| 2, 549) 3, 240 1, 493 1,997 2,105 2, 053 1, 220 S40 3, 607 
2 ae 38,914] 7,565 5,622} 5,931) 1,427; 3,342) = 1,185} 2,889) 1, 888] ~—s 1,898] ~—s-1,526] =, 230] 4,411 
| ae 40, 324 5, 292 4, 967/ 6, 572) i, 493| 3,476 1, 536 5, 449 Lie 2,370 1, 512 1,392 4,494 
BIG: Doce sccnenn 48, 136 6, 968 9, 089) 7, 143 2, 39) 3,605 1, 257 6, 861 1,714 1, 689 1, 699) 1,671 4,101 
ee See 51,927} 8, 308 7,694} 7,575 3,371) 3,556) 1,472, 9,593] 1,665) 1,674] 1,617/ 1,354] 4, 048 
Total gold reserves: | | 
Ss 3, 063,414) 221,687) 1,125,666] 200,154) 243,200) 99,878) 12! 538,768] 74,288} 65,873] 85,501] 36,157] 243,912 
A ee 3,060, 823) 221,698) 1,082,513) 205,719) 247, 313| 97,964; 132,213) 550, 881 76, 641 72, 226 88, 759 45, 844) 239, 052 
| St) ae 3, 067, 234; 229,790) 1, 062, 227] 203, 466, 244, 427| 104,308} 130,899) 570, 407 7, 640 70, 186 89. 277 47,198} 237,409 
St eae 3,061,877} 249,720) 1,049,401) 211,053) 248,273] 99,672) 127,244) 549,848) 75,029) 67,396) 88,292) 55, 844) 240, 105 
St ees 3,076,943) 252) 042) 17056, 596) 206,548) 260,063 1047326] 128/289] 542,260) 79,519] 64,663) 88, 464] 56, 694) 237) 479 
Legal-tender notes, 
silver, ete.: 
Aug. 30.......... 132,474, 8,698) 38,146} 11,365) 9,432) 8,244! +5, 439] 21,786] 11, 809 840| 4,553) 6,935} 5, 227 
sab vecnsess 125, 864 7, 735 39, 215 11, 147 8, 695 7, 761 4, 651 19, 923 9, 972) 705 4, 550 6, 845 4, 665 
. * eae 130, 204 8, 565 42, 600 12, 221 8, 736 7, 444 5, 051 20, 145 9, 588 760 4,401 6, 102 4, 591 
Sent. 20........ ..| 127,993} 8,043) 41,941 12,837] 8,623) «7,311 5,735} 20,128} 8,101 862| 3,997} 6,348) 4,067 
ee 126,184; 8,200) 38,334} 14,873} 8,752] 7,489]  5,763| 19,803] 7,778 849} 3,795] 6,164) 4,384 
Total reserves 
SS ee 3, 195, 888} 230,385) 1,163,812) 211,519) 252,632) 108,122) 133,769) 560,554 86, 097 66, 713) 90,054 43, 092) 249, 139 
. eee 3, 186,687} 229, 433) 1,121,728) 216,866) 256,008) 105,725) 136,864) 570, 804 86, 613) 72,931 93, 309 52,689) 243, 717 
= eer 3, 197,438} 238,355) 1, 104,827] 215,687) 253,163) 111,752) 135,950) 590, 552) 87, 228) 70, 946; 93, 678 53, 300) 242, 000 
Bene. 2. ..... ...-| 3, 189,870) 257, 763} 1,091,342) 223,890) 256,896) 106,983] 132,979] 569, 976 83, 130: 68, 258) 92, 289 62, 192) 244, 172 
eae 3, 203, 127) 260, 242) 1,094,930) 221,421) 268,815) 111,815} 134,052) 562, 063 87, 297 65,512} 92,259) 62,858) 241, 863 
Bills discounted: 
Secured by U. 
Government ° 
obligations— 
Aug. 30...... 133, 651 9, 882 24, 694 28, 115 15, 135 9, 969 1, 655 23, O78) 4, 369 2,172 2, 034 1,578} 10,970 
. Se 130, 447 10, 235 26, 171 28, 858) 15, 933) ° 641 1,711 17, 663 4,713 1, 828) 1. 740 1,616} 10,338 
Sept. 13...... 123, 960 9, 473 21, 438 28, 871 19, 105 9, 951 1,723 14, 265 4, 819 1, 631 1, 183 1, 839 9, 662 
Sept. 20...... 133, 021 7, 449) 18,048} 29, 241 21, 049) 14 328) 3, 707 15, 576 8, 054 2, 262 2) 269 1,252) 9,786 
Sept. 27...... 139, 102 8, 526 24,750} 28,928) 20,333 12, 403 2, 753 17, 629) 7, 142 2, 049 3, 154 1, 661 9,774 
Other bills dis- 
counted— 
| Se 270, 717 13, 963 20, 127 9, 908 11, 431 25,935) 28,935) 38,328 12, 091 24, 947 16, 517 35,601) 32,934 
Sent. G....... | 274,636 19, 007 22, 105 8, 863 11,914 24, 974 29,508} 34,779 13,489) 24, 489 16,217) 34,267; 35,024 
Sept. 13......| 263,213 15, 810 20, 534 8, 854 8,988) 25, 447 28,608} 34,810 13, 014 24, 075 16, 54l 32,842; 33,690 
ae 4 (Sere 290, 886 19, 519 26, 622 10, 530 11, 745 26, 606 33, 899 40, 738) 16, 860) 23, 954 17, 801 30,724; 31, 888 
er 281, 078 16, 914 21) 886 10, 485 12, 186 27,290} 31,685) 40, 286 18,359) 24, 142 19,205) 28,483) 30, 157 
Bills bought in in open | 
market: | | 
See 171, 706 11, 192) 45,810) 30,060 30,825 327 662 12, 586 Sl ere 75) 2,103) 21,991 
| ee | 188, 365 12, 304 59, 320} 28, 064 29, 826 271 1,713 13, 350) Cf eee 75 805) 27,351 
ee ere | 204,663 10,560) 67,414) 28, 118) 33, 412 403} 1,822} 11,911] 14,992).....2... 75] 2,125) 33,831 
St, ae | 220, 267 14, 807 72,014 25, 883 34, 215 396 3, 964 16, 021 2 ee 75 4,039) 34,700 
eae | 238, 116 15, 857 80, 545 24,205, 37, 862 671 4, 247 15, 940 pe ee 75 4, 868) 40, 928 
U. S. bonds and | 
notes: 
RC ase cn uw es 193, 750) 11,177 32, 303, 23,589, 27,643) 1, 241 208 6, 202 18, 563 4,445) 27, 881 2,816) 37,682 
2 See | 207,514 11,697/ 44,208) 23,589 27,6431 1,241 133} 7,516) 18,763] 4,344) 27,882} 2,816 37,682 
aa | 198, 835 11, 117 37,230} 23,589! 27,627 1, 241 201 6, 750 18, 761 4,489) 27,332 2,816) 37,682 
tt ee | 213,585) 11, 452 41,586] 23,589) 27,626 1, 241 159 8,000} 18,761) 12,936) 27,737 2, 816 f 
ae | 229,158! 11,982} 56,549) 23,626 27,6391 1,241 140} 8,300) «18, 761] 12,885} 27,537} «2, 816| 37, 682 
U. 8S. certificates of | 
indebtedness: 


One-year certifi- | 
cates (Pittman | 






































3,950) 16,000, 4,500 4,000, 3,560) 5,199} 8,667] 3,571/ 3,500; 4,321] 1,900] 3,832 
3,250, 13,500! 4,500, 3,500, 3,460 4,999] 7,667; 3,571} 3,000) += 4,321} -1,900| +2) 832 
3,250 13,500, 3,500 © 3,500, 3,460) 4,499] 7,667; 3,571] 3,000, 4,321] 1,900] 2) 832 
3,250, 12,500, 3,500, 3,500, 3,460 3,999] 6,667, 3,571| 3,000, 3,821] 1,900] 2) 832 
3, 250 3,000 3,000 3.460 3, 6, 667 3, 000 1,900' 2) 832 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, AUG. 30 TO SEPT. 27, 1922—Continued. 
RESOU RCES—Continued. 
{In thousands of dollars.]} 

































































| 
} . New Phila- | Cleve- | Rich- ‘hi St. Minne- | Kansas San 
Total. | Boston.| york. | delphia. | | land. | mond. | Atlanta.) Chicago) 7 juis. | apolis. | City. Dallas — 
te 
noes 4 mel var deel MGS 
U. S. certificates of } 
indebtedness—Con. | } 
Other _certifi- | 
cates— | 
Aug. 30......| 241,220 | 33,647 102,718 6, 525 rs | ere 2,031 | 21,674 5, 391 | 
Oe | 244,178 | 34,107} 103,421 525 | 40,156 |......... 2,031 | 22,382] 6,391 | 
Sept. 13...... | 243,045 35, 212 100, 761 @ 954 40,175 gatdanna 2,081 22, 188 6. 279 | 
Sept. 20...... | 173,309} 10,485 | 73,909| 5,629) 29,029 |... ...-| 2,070] 18,533] 5,880 
<< ee | 171,788 | 12,681 71,759 | 5,809| 29,059 /......... 2,031 | 17,694] 4,311 
Municipal warrants: | 
fe OD books 5 selag cee eowbelnddcadedcteaena ad euni ind Jaen ice castll canwicareeadas 
Sere Be hs dadpadnshiviat cuceasbaetocnchileunk eed biidlede veka sacecanehdsdneamtelsdaueuee 
Se |) Re SRS EE REESE ae SE Pees Se 
Sept. 20.......... | RS ea CR RS SERS 2 RSA Cs RES SE Cae oa TPs 
ee re | OD he cnccvadiluadaddunclssdemansalssoadel aalcetwderedlenseadcnsulsncanede uumesaeed 
Total earning assets: 
Pi’ eee 1, 074, 065 83, S11 | 241,652 | 102,697 | 129,106 | 41,082 | 38,690 | 110,535 | 60,060 37,518 | 63,829 45, 263 | 119,872 
et ae |1, 101, 661 90,600 | 268,725 | 100,399 | 128,971 39, 587 40,095 | 103,357 | 62,213 36,116 | 63,239 | 42,669 | 125,690 
ey Se 1, O88, 734 85,422 | 260,877 99,886 | 132,807 | 40,502 | 38,884 97, 591 61, 436 35,926 | 62,456 42,787 | 130, 160 
OS ee 1,083,174 | 66,962 | 244,769 | 98,372 | 127, 164 46, 031 47,798 | 105,535 | 67,279 44,729 | 64,689) 41,496 | 128,350 
eS \1, 109,757 | 69,210 | 267,989 | 96,053 | 130,078 | 45,065 | 44,355 | 106,516 | 65,062 | 45,147 | 66,803 | 40,643 | 132, 835 
Bank premises: 
ME DP nk otwativn 43, 456 5, 251 9, 295 603 6, 025 2,571 1,637 7,678 952 936 5, 025 2, 094 1,389 
et eee 43,636} 5,251| 9,297 603 | 6,119} 2,571 1,680} 7,678 953 936 | 5,026] 2,093) 1,429 
ee ee 43, 808 §, 251 | 9, 297 603 6, 201 2, 571 1,694 7,7 952 959 5, 088 2, 094 1,445 
ee 44, 392 5, 251 9, 643 603 6,349 | 2,571 1,732 7,708 952 959 5, 059 2, 093 1,477 
Ss Bae 44,473 | 5, 251 9, 644 603 | 6,409| 2)571| 1741 | 73708 952 959 | 5,060 2,094] 1,486 
5 per cent redem apes } 
fund against } } 
bank notes: 
rarer 6, 567 422 724 250 240 | 188 468 713 2,023 198 916 | 146 279 
oo 4, 698 422 674 250 239 | 188 468 695 223 198 916 | 146 279 
Se 4,742 422 674 250 240 | 188 468 738 223 198 916 | 146 279 
Sept. 20.......... | 4483 422 | 674 250 239| 188 468 665 223 198 916; 146 94 
oe rere } 3,917 422 | 624 250 239 188 468 665 223 198 400 | 146 94 
Uncollected items: 
pe eee 510, 807 48, 759 110, 087 41, 803 50,718 | 41,902 19, 582 64, 835 28, 466 13,203 | 36,104 | 22,926 32, 422 
oo) eee 576, 078 48, 904 127, 397 46, 249 52,958 | 46, 781 21, 426 78, 387 34, 964 15, 272 41,793 26,435 | 35,512 
6 ae 661,605 | 64.483 | 146.415 | 56,192 | 59,850 | 52,097 | 25,021 | 79,307} 40,444 16,600] 43,875 | 28,709 | 48,612 
ey, 669, 563 62, 134 149, 671 52,690 | 63,250 | 57,917 28, 028 85,195 | 39,666 15,940 | 43,473 | 30,059 | 41,540 
a Sere 593, 911 53, 158 131, 105 48, 958 54,429 | 50,611 22, 965 72,862 | 37,193 14, 963 39,746 | 27,438 40, 483 
All other resources: | | 
oo ae 17, S41 852 3, 489 721 1,344 | 538 142 880) 640 1,321 914; 1,795 5, 205 
vine gk, POEECOEECE 18, 193 901 3,378 757 1,446 | 653 14 825 668 1,334 969 | 1,796 5, 312 
Cs ah. SOOCCEE 18, 520 952 | 3, 563 797 1, 464 | 538 194 845 692 1,317 1,027 | 1,796 5, 335 
a . Se 14, 194 473 | 2,009 460 1, 064 583 149 435 487 1,339 614 1,854 4,727 
cS) Sa 15,076 488 | 2,223 490 | 1,105 | 1,072 150 459 493 | 1,327 633 | 1,918 | 4,718 
Total resources: | 
pe eer 4, 848, 624 | 369,480 1,529,059 | 357,593 | 440,065 | 194,353 | 194,288 | 745,195 | 178,238 | 119,889 | 196,842 | 115,316 | 408, 306 
St Sere 4, 930,953 | 375,511 1,531,199 | 365,124 | 445,741 | 195,505 | 200,687 | 761,746 | 185,634 126,787 | 205, 252 125, 828 | 411,939 
Sept. 13.......... 5,014, 847 | 394,885 1,525,653 | 373,415 | 453,725 | 207,648 | 202,211 | 776, 736 | 190,975 125,946 | 206,990 | 128, 832 P 
Sept. 20.......... 5,005, 676 | 393,005 1,498,108 | 376,265 | 454,962 | 214,273 | 211,154 769, 509 | 191,737 131, 423 207° 040 137, 840 | 420,360 
SOPG EF ccxcsnct 4,970,261 | 388,771 1,506,515 | 367,775 | 461,076 | 211,322 | 203,731 | 750,268 | 191,220 128, 106 | 204, 901 135,097 | 421,479 
i ' ! 
LIABILITIES. 
Capital paid in 
gO eae | 106,086 | 8,107 | 27,664 | 9,194) 11,690| 5,618 | 4,328] 14,734] 4,785 | 3,577| 4,573 | 4,199 
On 2 See 106,085 | 8106 27,676 | 9,194 | 11,690| 5,620] 4,317] 14,734 | 4,786 | 3,578, 4,573 | 4,199 
2 106, 070 8, 106 27,677 9,194 | 11,690 | 5,618 4,321 | 14,732 4, 786 3, 562 4, 573 4,199 
Set. Ws s550.<0- 106,177 | 8,105 | 27,767| 9,194 | 11,690} 5,621 | 4,323 | 14,743 | 4,786 | 3,562 | 4,573} 4,198 
, a aS es | 106,172 8090} 27,772| 9,194! 11,689 | 5,622| 4,324 | 14,744] 4,787 | 3,562| 4,571 | 4,199 
Surplus 
we er 215,398 | 16,483 | 60,197 | 17,945 | 22,509 | 11,030] 9,114| 29,025 | 9,388 | 7,468) 9,646 | 7,394 
SS ae 215,398 | 16,483 | 60,197 | 17,945 | 22,509 11,030] 9,114 | 29,025] 9,388 7,468 9,646) 7,304 
a: Ree 215, 398 16,483 | 60,197 | 17,945 22,509 | 11,030 9,114 | 29,025 9, 388 7, 468 9, 646 7, 394 
a ee | 2157398 | 16,483 60,197 | 17,945 22,509 | 11,030 | 9,114 | 29,025 | 9,388 7,468 9,646 | 7,394 
SE WP ick vis's 215,308 | 16,483 | 60,197 | 17,945 22,509 11,030 | 9,114! 29,025/ 9,388 7,468 9,646! 7,394 
Deposits: | | | 
Government— | 
Aug. 30...... 51,553 | 2,502) 20,900, 2,779| 3,778 | 3,227| 2,477] 3,376 | 2,670| 1,541) 2,450 2,079 
Sept. 6....... | 37,730 875 | 14,428 | 845 | 3,247| 1,529| 3,126] 5,416| 1,581 | 1,343, 1,725|' 2,244 
Sept. 13...... 39, 303 2, 243 11,687 | 2,428 2,444 2, 294 1,727 3, 213 2,158 1, 766 2,871 1,815 
Sept. 20...... | 57,019 | 2,708 | 21,154 | 3,108 | 3,561 | 4,196 | 3,830 | 7,255) 2,167] 1,783 1,087 3, 076 | 
| ee | 19,945 1, 225 | 2, 596 735 1,415 1,619 1,714 1,154 | 1,661 1, 088 2,028 2,210 | 
Member bank—re-| | 
serve account— } 
Aug. 30. ...../1,807,008 | 120,466 | 710,752 | 106,631 149,547 | 56,199 | 45,417 | 264,931 | 60,436 | 42,773 | 77,529 44,304 | 128, 
Sept. 6....... 1; 796, 081 | 120/668 698,254 | 106,826 149,325 | 55,922 | 49,437 | 256,267 | 61,676 | 45,652 | 80,637 47,940 | 123, 
Sept. 13...... 1811 228 | 124,042 | 693,487 | 109,342 147,912 | 55,642 | 48,266 | 272,685 | 62) 454 ,275 | 78,045 47,549 | 128, 
Sept. 20 Rao 1,774, 997 | 122,524 | 655; 266 | 114,131 | 147,460 | 55,604 | 50,776 | 262,639 | 60, 47,867 | 79, E 128, 
oh eee |1, 797, 975 : 690,325 | 109,007 152,520 | 57,394 | 47,713 | 255,527 59,084 | 45,310 | 78,148 49, 437 | 130, 
Other Geposita— } 
---| 23,125 514 | 9,669 1,656 951 | 228 | 229 1, 284 571 297 458 188 
Sept. penta 22) 986 371 | 10,022; 1,673 | 1,097 227 | 248 | 1,301 750 298 478 197 
Sept. 13...... 21, 572 441 9518} 1,352) 1,10; 239) 355| 1,153 680 250 628 167 
Sept. 20...... 21,773 599 10, 831 | 486 1, 215 | 227 318 1,612 680 310 S41 } 
Sept. 27...... | 22,213 421! 11,172! 616! 1,136! 234! 2061 1,256 616 262 548 213 | 
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LIABILITIES—Continued. 
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: ; . | | : Fe | San 
, New Phila- | Cleve- Rich- ag9|°. St: | Minne- | Kansas a ok 
Total. | Boston. York. delphia.; land. mond. | Atlanta. Chicago. Louis. | apolis. | City. | Dallas. | —_ 
| } 4 
ee babi diaadces Pe | 
Total deposits | | | 
~ ee 1,881,686 | 123,572 | 741,321 | 111,066 | 154,276 59, 654 | 48, 123 269,591 | 63,677 | 44,611 | 80,446 | 46,571 | 138,778 
SS ers 1,856,797 | 121,914 722,704 | 109,344 | 153,669 ; 262,984 | 64,007 | 47,203 | 82,840 | 50,381 | 131,172 
oS RSS 1,872) 103 | 126,726 | 714,692 | 113,122 | 151, 462 277,051 | 65,292 | 45,201 | 81,544 | 49,531 | 138, 866 
Ce 1, 853, 789 | 125, 831 687,251 | 117,725 | 152, 236 271, 506 63,349 | 49,960 | 81,109 53,694 | 136,177 
* bert. eS 1, 840,133 | 124,309 704,093 | 110,358 | 155,071 | 257,937 | 61,361 | 46,660 | 80,724 | 51,860 | 138, 880 
, notes in actual | 
circulation: 
Me Win dics wb ened 2, 153,181 | 180, 136 606,993 | 177,872 | 201, 943 79, 360 | 110,670 | 372,608 68,874 | 49,163 | 60,372 29,865 | 215,325 
Sf, are 2 211” 889 | 186,699 615,358 | 182,528 | 205,256 82,060 | 114,301 | 382,861 | 70,653 | 51,328 | 62. 024 35, 076 | 223,745 
—<? ae 2) 213,615 | 190,047 604,842 | 180,422 | 212,564 , 82,803 | 114,768 | 384,862 | 72,046 | 51,588 | 61,992) 36,354 | 221,327 
I Saee 2’ 218,764 190,351 605,186 | 180,159 209,383 84,996 | 116,590 382,330 , 74,260 52,415 | 63,076 | 39,334 | 220,684 
. Sept. 37 Vick oaeere 2’ 243/384 1937427 604,481 184,211 218,691 | 86,506 | 118,226 383,081 | 76,952 52,762 63,902 | -41,284 | 219, 861 
. bank notes in } | { | 
circulation—net lia- 
bility: | 
Bae O05 wo. <x. 53,960 3,086 11,797 3,958| 3,351| 2,661| 4,108 7,324) 3,424 2,340| 7,918] 2,468/ 1,525 
a 52, 793 2,57 10, 842 3,758 3,414 2 , 662 | 4,301 7, 916 3, 390 2,351 7,607 2,423, 1,552 
LS Eee: 50.222 ««-2'602—Ss«10,576. = 2958 3,433) «2669 | 3,831 75130, 3,306 2,364) 7,366] 2,454| 1,533 
| re 46, 834 2,572 9,214 2, 968 3, 435 2,627} 3,449 5,943 3, 411 2,362 6, 898 2,404 1, 551 
. Eevt- 2 iat accns 46,065 2.606 97842' 27508, 2,934| 2'667| 3,094, 5,977| 3,505, 2,376| 6,688] 2,338! 1,530 
eferred availability | 
items: | 
eee 415,762 36,704 76,215 36,019 | 44,385 | 34,902| 16,778 48,560 27,208, 11,328| 32,783 | 23,093 | 27,787 
Sk Seay: 465,764 38,273 89,808 40,806 47,333 | 35,309} 14,707 60,951 32,552, 13,354 | 37,464 | 24,665 | 30,542 
SS a 534.674 49.455 102,804 48,178 50,118 | 46,217 | 18,676 60,675 | 35,268 14,260 | 40,754 | 27,189 41,080 
Sept. 20.......... 541,633 | 48,129 103,462 46,664 | 53,747 | 48,821 | 21,584 62,675 | 35,642 | 14,283 | 40,592 | 29,131 | 36,903 
ie Sept. ee eee 495,471 42,331 94,987 41,905 | 48,117 | 45,097 | 18,147 56,135 | 34,284 13,896 | 38,196 | 26,330 | 36, 046 
other liabilities: | | 
TD ilies ged | 22,551 1, 392 4,872| 1,539| 1,911 1,128} 1,167, 3,353 882 1,402} 1,104] 1,726] 2,075 
Sept.6...........| 22,227| 1,459 4614, 1,549! 1870! 1,146] 1,136 3,275 858; 1,415} 1,098] 1,690} 2,117 
SS aes 22,765 1, 466 4, 865 1, 596 1,949 1136} 1,150 3,261 889 1, 413 1,115 1,711 2,214 
TS eae 23, 081 1,534 5, 081 1,610 1, 962 1,151 1,170 3, 287 901 1,373} 1,146] 1,685| 2,231 
‘i Sept. 3. Eek al | 23638) 1,525 5,143 1,654) 23065 | = 1,153 | 1,193 3,369 943 1,382] 1,174] 1,692| 2,345 
otal liabilities: 
aS |4, 848,624 369,480 1,529,059 357,593 | 440,065 | 194,353 | 194,288 745, 195 178,238 119,889 | 196,842 | 115,316 | 408, 306 
Ss ae |4,930,953 375,511 1,531,199 365,124 | 445,741 | 195,505 | 200,687 761,746 | 185,634 126,787 | 205,252 | 125,828 | 411,939 
et ae }5, O14, 847 394,885 1,525,653 373,415 | 453,725 | 207,648 | 202,211 776,736 | 190,975 | 125,946 206,990 | 128,832 | 427, 831 
a 15,005,676 393.005 1,498,108 | 376,265 | 454,962 | 214,273 | 211,154 769,509 | 191,737 | 131,423 | 207,040 | 137, 840 420; 360 
oT ” eee 4,970,261 388.771 175067515 | 367,775 | 461.076 | 211/322 | 203°731 | 750,268 | 191/220 128) 106 | 2047901 | 135,097 | 421, 479 
MEMORANDA. | 
Ratio of total reserves | | | 
to deposit and F. R. | | 
note liabilities com- | 
bined—per cent: | | 
OS Saree 79. 2 75.9 86.3 73. 2 70.9 | 77.8 84, 2 87.3 65.0 pe 64.0 56. 4 70.4 
SS ee } 78. 3 74.3 83.8 74.3 71.3 | 75.7 S1.9 88. 4 64.3 74.0 64. 4 | 61.7 68.7 
Se 78.3 75. 2 83.7 73.5 69.5 79.3 82.3 89, 2 63.5 73.2 65.3 62.1 67.2 
. aa 78.3 81.5 84.4 75. 2 71.0 | 73.8 77.5 87.2 60. 4 66.7 64.0 | 66.9 68. 4 
Sept. eee 78. 4 81.9 83.7 75.2 | 71.9 | 76.7 79.9 87.7 63.1 65.9 63.8 67.5 | 67.4 
Contingent liability | 
on bills purchased | | 
for foreign corre- 
spondents: | 
SS” ree | 29,877) 2,173] 11,007| 2,382] 2,441] 1,458/ 1,008} 3,543] 1,399 804) 1,429 | 774| 1,369 
_. » =e } 29,859 2,173 10, 989 2, 382 2, 441 1, 458 1,098 3, 543 Y 399 SO4 1, 429 | 77 1,369 
Sept. 13.......... | 29,879! 2,173 11,009} 2,382] 2,441] 1,458 1,098 | 3,543] 1,399 804 1,429 | 774 1, 369 
Sept. 20 bebecces | 29,888, 2,173} 11,018 2,382] 2,441) 1,458) 1,098/ 3,543 | ? 399 804 1,429 | 774| 1,369 
RE ES oe tecucns | 27,368 1,990 | 10, 085 2,181 2, 235 | 1, 336 1,009 | 3,244 | L 281 736 cen | 709 | 1, 254 
MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 
12 FEDERAL RESERVE BANKS COMBINED. 
{In thousands of dollars.]} 
Total | Within 15 | 16 to 30 31 to 60 61 to 90 Over 90 
‘ cays. | days. days. days. days. 
Bills discounted: 
Aug. DU Se ich vn, cule nite us bale ee nas Walp awen innnteS pens ecu pensiees oneee 404, 368 200, 952 44,391 81,740 50, 962 26, 323 
Sept. 6... . 2.2.2... cece e nee e weer e en ecee nn nceenencerecnccceneces 405, 083 | 206, 038 55,179 78, 259 42,579 23,028 
Sept. DR Stk inne cteiehevetehs + SeGhunens stan skeseeis ceased ea pew een 387, 173 195, 219 49, 268 77,490 | 43,476 21,720 
po ages DRC ie pi suinntnanodecebe cskanbucdasvcs pNeeuneskdeNewaceurnaane | 423, 907 230, 408 47, 642 81,042 | 45,372 19, 443 
-_ etl oe in ss sroeeeaaaaes Ea ee ee ee eS 420, 180 225, 972 51, 960 76,305 | 47,102 | 18, 841 
Vw vubsscn cencennncdebbbaescocsusecnsoonsnsodssusevausebosnt 171,706 45, 053 33, 228 53,998 | 36,022 | 3,405 
Sept. 6... 2.2.2... eee eee cece rene etee en eeee ee neee ce ececeeennceee 188, 365 55, 118 34, 463 61,105 | 34, 756 | 2) 923 
US FROG: RR RR eS IS Th ae 204, 663 | 56, 155 38, 938 63,931 | 38, 298 7,341 
a 4 PS shuns euehed bdne wares 6ivqhss Possess sEhnomcnecneesubev own ta ane ae or ite ge 2 915 
ETE < chG6 be sien knke Seabees GaReen ss bbeh Rakha eceetenqnCsiaeens 2 B 55, 875 be 0,514 3, 5 4,7 
United States certificates of indebtedness: ‘ | ‘ ; : nel 
SRR IES BREESE ASP SE eer 8 A en ee 304, 220 11, 069 32, 599 34, 287 | 10, 420 215, 845 
Sept. 6... . 2.2... eee e eee ee eee ee eee cece cer ee tees ne eeesecerenees 300, 678 | 39, 928 7,624 38,380 1,498 213, 248 
OE Blinc ssn -nonsncecncccshdssresconsasesvccanssaatencsncecsesrsine 298, 045 | 38, 721 8, 336 35, 604 3,398 211, 986 
oe 2 dsb Swaacnds hebvbbhosiancektBenscsewag seit ar arannenesccstee 225, 399 | 11,712 19, 662 8, 890 63, 787 121,348 
me. Wanna wc venrovecnssnssnencssnenseenensestennennsnnsnsensans 222, 288 | , 03 22, 552 2, 631 68, 932 119, 139 
arrants: | 
|, SRE ee er Mere ee er ys ee ee ee ee Be Wicwadedeuceae 5 Re ee 3 12 
RRR a ee aS 2 a RE ee © dissnavenavesivescakbundng 12 
EINECS b nivn ancoccuehaks Dae pombansashuaee Rie inancawaus «week Ga 18 | D Biudanssskune _ ey Eee! 12 
ES svn cccnkbsccssakueutscne aes ss Wetehen seep eeebals oveasans 16 & deeds dsvedons _ eee 12 
REE ROR, (oy PRR EE | TRE ee ea tt ees eee WP lischexkadeda 12 
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FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, AUGUST 30 TO SEPTEMBER 27, 1922. 


{In thousands of dollars.] 











—_ —— . ‘ > . . San 
—_— New Phila- | Cleve- Rich- SE, beeen St. Minne- Kansas itil ; 
Total. | Boston.) yor. delphia.| land. | mond. Atlanta. |Chicago.| 1 ouis. apolis. City. Dallas. | Fran- 
| cisco. 
Net amount of F. R. 
notes received from 
Comptroller of Cur- | 
rency: 
pee 3, 379, 246 | 283,980 1,184,105 | 245, 494 | 248,055 | 118,506 187,607 | 493,016 | LIL, 457 4, 976 85, 421 53,048 | 308, 581 
oe ore 3, 388, 980 | 282,258 1, 188,949 | 250, 575 | 250,317 | 118,369 189,279 | 491,648 | 113, 462 64, 976 85, OOS 52,733 | 301, 406 
ee 3. 444.730 | 287,880 |1, 204,120 | 249,014 | 257,282 | 117,573 195,461 | 499,336 | 117,042 | 65,646 | 85,420 | 61,305 | 304, 651 
a ok. COLE 3, 472, 244 | 294,474 1,200,867 | 247,258 | 257,003 | 126,060 194,672 | 505,894 | 1 18, 368 65, 790 $4, 931 62,043 | 314, 884 
et Pe 3, 466, 366 | 292,202 1,198,135 | 245,570 | 260,372 | 125,188 194,788 | 502, 452 | 118, 484 66, 332 86,612 61,788 | 314, 443 
F. R. notes on hand: | 
8 Se 775,327 | 91,250 293, 050 45, 020 | 32, 220 31, 760 72,409 | 77,980 13,715 14, 100 20,263 | 55, 430 
St 749,687 | 82,150 | 294,050/ 48,220] 32,820} 30,520 70,754] 73,580 10,810 | 13,900) 14,643 50,910 
a. Ok er 792, 417 83, 400 323, 410 46,220 | 32,040 | 29, 640 74, 434 79, 460 | F 11,075 12, 900 21,198 | - 50,910 
BONE. Msccccecees 836,132 87.800 | 350,410} 44,220] 32,020| 34,550 72,494 84,500 | 26,930) 11,280/ 11,500) 18, 938 | 61,490 
ere 812,822 84,800 347,410} 42,220 28,020 | 32,590 70,774 80,540 | 26,930/| 10,840 | 13,450 15,838) 59,110 
F. R. notes outstand- | } 
ing: P | } 
pO eee 2,603,919 | 192,730 891,055 | 200,474 | 215, 835 86,746 115,198 415,036 | 883,327 51, 261 71, 321 32,785 | 248, 151 
BOs Cacccccvcce. 2,639, 293 | 200, 108 894,899 202,355 | 217, 497 87,849 118,525 | 418,068 | 86, 132 54, 166 71,108 38, 090 | 250, 496 
SS eee 2 652,313 | 204,480 | 880,710 | 202,794 | 225,242 | 87,933 121,027 | 419,876) 89,312 54,571 | 72, 520 40,107 | 253,741 
ee ae 2,636,112 | 206,674 850,457 | 203,038 | 224, 983 91,510 122,178 | 421,394 | 91,438 54, 510 73, 431 43,105 | 253, 394 
SN OF acs 0s ences 2,653, 544 | 207, 402 850,725 | 203,350 | 232,352 92,598 124,014 | 421,612 | 91,554 55, 492 73, 162 45,950 | 255,333 
C ollateral security for 
F. R. notes out- 
standing: | 
Gold and gold 
certificates— 
Aug. 30...... Se ae SS DG caiccexnnis 11.610 | 18,068 |......... Yh 9 eee 
Sept.6....... 52 5, 300 BE SOE hoscencses FG leidaaseces 11,610 Oh ) eae de CUR hawceexae 
Sept. 13...... 416, 508 5, 300 POE foninenesea i tiydeienes 11,610 i | ee A = 
Sept. 20...... 416, 507 5,300 | 363,184 |......... Yee 1.G0 | 35,008 |. .-..5... 7, GBB j....-60 
Sept. 27...... | 416, 508 5, 300 Pe EO No cdciacss } eee } 11,610 ih 3 eee 4, GEE lececdcns 
Gold redemption 
fund— | 
Aug. 30...... | 122,088 16, 193 38, 348 10, 437 10, 842 3, 452 3, OSS 15,177 | 3,072 1, 833 3, 724 2,604 | 13,318 
Sept.6..... .| 124,654 14, 471 38,208 | 14,519} 11,204 2,815 4,960 15,808 3, 587 1, 833 3,111 2,289 11,899 
Sept. 13...... 126, 505 11, 093 38, 099 12, 958 14, 269 2,019 4,141 15, 497 3, 257 1,143 2, 823 3, 100 18, 106 
Sept. 20......} 182,617 18, 687 37, 809 11, 201 12,310 +, 046 3,352 16,395 | 2,983 1,607 4, 334 2,838 | 17,055 
Sept. 27......| 133,652 16, 415 37, 657 14, 513 13, OSO 3,174 . 5, 468 15, 953 3,619 1,309 4,015 2,583 | 15, 866 
Gold fund—F. R. 
Board 
Aug. 30... ...|1,659, 048 143, 000 $31,000 | 139,889 | 145, 000 53,795 90,500 369,644 | 40,800 13, 000 53, 360 6,000 | 173,060 
Sept. 6......./1, 665, 292 | 153,000 431, 000 | 134, 889 | 145, 000 53.795 | 88,500 367,645 | 38,800) 18,000) 51,360 9,000 | 174, 303 
Sept. 13....../1,676, 149 | 163, 000 411.000 | 134.889 | 150,000 58,795 | 88,500 379,644! 43,300 | 18,000) 53,360 9,000 | 166, 661 
Sept. 20...... 1.653.134 | 153,000 411,000 | 136,889 | 150,000 | 55,795 | 89,000 376,645 10,300 | 18,000 52,360 9,000 | 161,145 
Sept. 27.......1,610,362 | 153, 000 371,000 | 134,889 | 150, 000 55, 795 86,000 373,644 41,300 18, 000 49, 360 15,000 | 162,374 
Eligible paper 
Amount re- 
quired 
Aug. 30..| 406, 261 28, 237 58, 523 a, 148 16,718 29, 499 19, 210 30, 215 27, 845 23, 376 14, 237 16,480 | 61,773 
Sept.6...) 482,825 27, 337 62, 507 52, 947 48, 018 31, 239 22, 665 34,615 32, 185 21, 281 16, 637 19,100 | 64, 294 
Sept. 13..) 433, 151 25, O87 68, 427 54, 947 47,698 | 27,119 25, 986 24,735 31, 145 22, 376 16, 337 20,320 | 68,974 
Sept. 20..) 433, 854 29, 687 38, 464 54, 948 49, 398 31, 669 27, 426 28, 354 36, 545 21, 851 16, 737 23,581 | 75, 194 
Sept. 27..) 493,022 | 32,687 78.884 | 53,948 | 55,997 33,629 | 30,146 32,015) 35,025) 23,131 19,787 20,680) 77,093 
Excess amount } 
held 
Aug. 30..| 156, 965 6, 800 27, 194 13, 670 7, 762 6, 489 11, 880 43,774 4,690 3, 429 4,387 22,774 4,116 


Sept.6...| 145,385 14, 209 41, 804 3, 621 9,176 2, 444 10, 114 31, 071 1,308 4,651 1,395 17,504 | 8,093 

Sept. 13..| 147,060 10, 756 38, 273 6, 181 11,704 7,396 6, 012 36, 182 1, 680 2, 808 1, 458 16, 452 &, 163 

Sept. 20... 196,318 12, OSS 74, 241 3, 631 16, 880 8, 283 13, 996 43, 930 2,519 3, 888 3,399 12, 357 1,156 

Sept 27..| 150,671 8, 610 42,769 3, 303 13, 332 6, 158 8, 378 41,817 3, 369 2, 598 2, 647 14,324 | 3,366 
| 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 






PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM AUGUST 
2 


3 TO SEPTEMBER 20, 1922. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL 





| | | | 
; " New | Phila- | Cleve- | Rich- | At- | cice 
| Total. | Boston. | yori, nae land. | mond. | lanta. | Chicago. 
| 
ee | ae ciel 
| | 
Number ¥ ‘wales banks: | | 
See | 790 48 105 56 S4 79! 42 109 
Aug. 30 Lnesire spk nslen sen 790 48 105} 56 S4 79) 42 109 
SEES Sap eee 790 48 105} 56) S4 79) 41) 109 
SS 790 48 105) 56) S4 79) 41 109 
OS See 790 43| 105} 56} 4 79) 40 109 
Loans and_ discounts, in- | | 
cluding bills redis. ounted | } | 
with F. R. banks: | | 
Secured by U. 8. Gov- | | 
ernment obligations— | ‘ ' 
i 3 ee | 256,370 13,662, 84,001) 15,691) 29,763 11 025, 7, 602 40, 980; 
Aug. 30.. ..| 259,330) 13,261; 84,148) 15,888} 29,498) 11, 023) 8, 797 43, 633 
ke SE ee ee 256,988) 14,374 85,219) 15,589) 29,654 1. 009) 7,371 41, 686 
Ser 3) SM See 263,642) 14,732) 87, 842 16,073} 29,361) 11,177) 7,434 42, 857 
Ee ee 266,199 14,337! 88,325] 16,7391 29,482) 10, 132! ,100, 40, 402! 
Secured by stocks and | 
bonds (other than U. 
S. Government obliga- 
tions )— | 
OS ae ere 3,481,454) 207, 732)1, 569, 522) 236,268) 336,024) 117,702) 57,416) 530,625) 
EO 3,482,013) 209, 6381, 572,318) 234,324) 337,407, 118,017) 57,558, 528, 071) 
5 . 216. 815)1, 579, 707) 239,988) 337,124) 120,537) 56,763) 516, 986) 
81,616,415) 247,382) 338,777) 116,348) 52,590) 516, 976) 
30/1, 658, 812) 240,906) 337,285 te 57, _ 511, 461) 
Ma kecs cannsce nk 7,028,215) 559,325 2, 221,657) 311,365) 633,159 297, 187) 294, 49011, 000, 748) 
| See 7,019,852) 559,658 2) 212,165) 313,309) 636, 520 298° 948) 291, 38017 004, 619) 
wey _ ee + 7, 082,676) 561, 619/2, 230, ” 0x9! 317,327} 638,646 298,857) 291, 85217 , O10, 803) 
aS ere 7, 103,626, 569, 867 2) 220, 354) 317,708) 643,333) 307,312) 301, 34811, ” 002. 681) 
ee ES! 7,117,434) 574, 174/2, 224, 573) 321, 117] 646, 522 306, 654 302, 806 1,000, 030) 
Total loans and dis: ounts 
nereerag ee oe | 
counted with F. R. banks: } | | 
eS a etawtenssen 10, 766,039 780, 7193, 875, 180) 563, 324) 998, 946! 425,914) 359, 508) 1, 572, 353] 
MT vane dvacaxaccuant 10, 761,195, 782, 5573, 868, 631) 563, 521)1, 008,425 427,988) 357, 735)1, 576, 323 
| eae rae 10, 819, 853} 792, 808 3. 895, 015) 572, 904) 1,005, 424) 430, 403! 355, 986)1, 569, 475) 
oo) SS 10, £95,380) 806, 747 3, 924, 611| 581, 163/1, 011,471) 434,837) 361, 372)1, 562, 514) 
y big _ Wg oie bil einie eta ace 10, 939, 233) 808, 941|3, 966, 710) 578, 762/1, 013, 289) 433, 816) 367, sia 551, 893) 
. 8. bonds: bis | | 
Oe anes 1,367,331] 97, 260/ 570,753) 57,483] 155,861, 58,016| 29, 312 133, 757| 
ee 1, 366, 860 97,886, 568, 596 57, 190) 155,562) 58,202) 29,452) 135, 106 
ES Eee 1,375,364, 99,986) 567,587) 57,821) 156,796, 59,455) 29, 214) 134,729 
eS ree 1,382,968; 98,382) 566,124) 58, ’ 9R9/ 161,049) 59,449) 29,242) 137, 186 
= erent. ie aaa 1,381,695, 96,461) 568,001) 58, m8 159,981) 59,557) 28,560 136, 498| 
victory notes: 
MIP cn waceussvance 40, 827 779 15, 776 4, x27| 2, 275 307) 562 4, 460) 
ee 47, 863) 810} 21,576, 5, 197) 2, 534 306 541 4, 972) 
EE eee eet 49, 293 816 21, 787 6, 31 1| 2, 221) 228) 621 5, 016) 
 ) 4a = 45, 524 1,784} 20, 959) > 151| 2, 237) 294) 638 4,711) 
t by eee eke 39, 553) 1,770; 16,212 2 Sa) 1,766 234 611 4, 458) 
J “Wied notes: | 
BEE 5S aks wa sasacene 657,134; 25, 782} 405, 715) 26, 639| 40, 0x3| 5, sos ), 137 77, 000 
Sept. 4 cami aneuncasen 647, 325 26,982) 402,074 26, 695) 39, ” 339) 6,037) 3, 896 75, 604) 
OF Seen 650, 881 26,952! 406,283) 25, 808 38,513) 4, 685 4, 386 73, 698) 
es eee 635,380, 24,699, 398, 208) 26,830) 37,748} 4,708 4,386, 71, 546) 
Sent. Sh ne SE ree 630, 304 23,925, 401, 264) 26,636) 35,834) 4,954! 3,146 71, 519) 
U.S. certificates of indebted- | | 
ness: | 
OS VE) See 181,022; 5,613! 72,654) 6,846] 7,871| 3,095) 6, 699] 30,122 
eee: 192, 583, 5, 549 78, 509 7, 250) 8,937) 3,557) 8,366) 27, 415) 
MI Seabee ee iat 173,272, 5,724] 65,313) 7,195] 9,180} 3,757) 8,866, 25, O84) 
a RS 175,165) 5, 801) 66,914) 7,200) 8, 394 3, 841, 8,480) 27, 147 
ees 211,902) 7,830) 66,784) 12,343} 11,4031 5,708) 9.3821 37,871 
Other bonds, stocks, and | 
securities: 
NES 5 a. chieckenienbtke 2, 303,380) 171,639) 821,127) 186,736) 284,412) 55,262) 34,471) 410, 050 
SSS 2,277,718) 171,171) 796,436) 187,445) 283,683) 55,683) 34,711) 408, 320) 
DN oo < wud ciaginasints 2, 263, 963| 171,006 787,660) 186,722) 281,875 55,794) 32,367) 408,382) 
OE EE: 2, 241, 889} 169,936 770, 693| 185,784) 280,711 55,946, 32,951) 405, 728 
ay 2, 236,854) 169,058, 761,881) 184,778) 281,314 55,779) 33,493) 410, 707 
Total loans and discounts | 
and investments, includ- 
als rediscounted with 
. R. banks: 
EE os3b ckadennaanaek 15, 315, 7. 7331 , O81, 792)5, 761, 205 | 845, 855/1,489,448 548, 489) 435, 689)/2, 227, 742 
OS aS 15, 293, 54/1; 084, 955\5, 735, 822) $47, 298)1) 493° 980 551,773! 434, 701|2; 227) 740) 
Sept. eer 15, 332, 626|1, 097, 292)5, 743, 645 | 856, 761/1, 494,009 554,322) 431, 440/2, 216,384 
Se 15, 376,306 107, 349)5, 747, 509! 862, 410)1, 501,610) 559, 070) 437, 069/2, 208, 832) 
OSS 15, 439, 541|1) 107, 985.5, 780, 852) 863, 34611; 503) 587, 560,043) 442° 3412) 212° 946 
Reserve with F. R. banks: | 
7 1, 356, 998 83,474) 637,989) 67,187 96,161) 34,923) 26,752) 197,875) 
Ne: i 377, 582 83,849 646,984) 65,75x) 104,592 34,102) 28,145) 199,873) 
eae aap ie 368, 905 84,075, 635,110} 69,251| 106,051 33,687) 31,568} 192, 025) 
SE Te 1’ 303° One| 85,681) 628,470) 68, 637 96,194, 34,708) 29,834) 204, 899 
| Ret 1’ 338” 900! 84,604) 592,685! 73,510) 103,079 33,553) 32,930) 196, 956 





{In thousands of dollars.] 














RESERVE DISTRICT. 














- ” San 
St. | Minne- Kansas Dallas.| Fran- 
Louis. | apolis. | City. cisco. 

37 33) 78 5l 68 

37 33) 78 5l 68 

37 33| 79 51 68 

37 33 79 51 68 

37 33 79 5 68 

14, 641 asa 10, 546 4,322 15, 756 
14, 615 s 8) 191| 9, 973 4, 263 16, 040 
13, 900 S 8) 214) 9, 976 4, 267 15,729 
15, 562 8,267) 10,078 4,105 16, 154 
16,014] 8,318! 10,159 4,125 21,066 
130,337) 37,570 66,941, 42,502) 148,815 
132, 244) 38,203) 67,760 42' 788; 143, 685 
122,650) 38,255 67,510 42,570) 141,284 
124,493} 38,294) 67,538) 42,729) 144, 422 
121,909} 39,015 68,962) 41,71 3) 145, 834 
269, 801) 195,727) 348,780) 190,926, 705,050 
260, 965| 193,053) 348,501, 192,018, 708,716 
276, 835) 198,753, 350,844 190,547, 716, 504 
279, 851) 200, 160, 348,020 197,603) 715, 389 
275, 498| 194,833 349,097 205,928; 716, 202 
414,779) 241,678 426,267, 237,750 869, 621 
407, 824! 239,447, 426,234 239,069) S68, 441 
413, 385) 245, 222) 428,330) 237,384) 873,517 
419, 906) 246, 721 425,636 244,487) 875,965 
413, 421} 242,166 428,218 251,766) 883, 102 

| 

32,916} 23,641) 57,797, 34,724) 115,811 
33,543) 23, 701 57, 636 33,787) 116,199 
36,738) 23,868) 58,231, 34,051, 116,888 
36,045} 24,083) 58,536 34,294) 120,296 
36,542) 24, 391) 57, 902, 34,409) 121,115 
4, 292 281). 1,029 562) 5,677 
4,141 283 1, 364 55S: 5, S81 
4, 357 283 1,355 56 5, 732 
4, 543 283 1, 424 516) 4,984 

? 286) 1,340 528) 5, 179 

9, 309 9,308, 13,596 8,207; 30, 463 
8, 251 9,308, 13, 837 &, 242 26, 560 
8,531] 9,308) 13,570, 8,966) 30,181 
8,102) 9,141, 11,478 9,174) 29,365 
8,220] 9,303 12,140 8,588) 24,775 

6, 874 5,975, 9,560 6,582 19, 131 
7,206, 5,597; 10,225 6,263 23,709 
,299} 5,390) 10,805 5,632) 19,027 
7,391 5, 302; 10,440 ), 382 18, 873 
9, 268 7,474) - 13, 192 8,155) 22,497 
84,006 27,117 60,437} 7,281) 160, 842 
84,359) 26,573) 60, 866 7,899) 160,572 
83,933) 26,641) 60,071 7,713 161,799 
84,176) 26,126) 60,582 7,851 161,405 
85,295] 26,832) 60,000} 7,502! 160,215 
552,176) 308,000, 568, 686] 295, 106|1, 201, 545 
545, 324! 304,909) 570, 162| 295, 81811, 201, 062 
554, 243) 310,712) 572,362) 294, 3121, 207, 144 
560, 163) 311, 656, 568, 096) 301, 654 1, 210, 888 
557, 366) 310,452) 572, 792) 310, 948 1, 216, 883 
37, 266) 18,783) 47,391] 23,350) 85, 847 
37,095} 19,178) 46,407) 22, 480 89,119 
37,817; 22,120) 50,036) 25,010 82, 155 
38,591) 19,640 47,011) 23,418 86, 013 
37,174) 24,157, 47,603! 25,673 86, 976 























Ocrorer, 1922. FEDERAL RESERVE BULLETIN. 1249 

















PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM AUGUST 23 
TO SEPTEMBER 20, 1922—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 
{In thousands of dollars.] 


f 








| 
: ; ae oe San 
— . New Phila- | Cleve- | Rich- At- ee St. | Migne-| Kansas 7)... a 
Total. | Boston.) york. |delphia.. land. | mond. | lanta. | ‘ hicago.| 7 ouis. | apolis. | City. , Dallas — 
| 
Cash in vault: | | 
COS) Ser rer 268, 863 17, 868 84,276, 14,709 26,955) 12,848 9, 160 50, 188 6, 293 5,996, 11,808 9,100; 19,672 
Ne Pre 274, 189 18, 389 84,718) 15,209 27,009, 13,127 9, 452 50, 986 6, 881 6,138) 12,149 9, 308 20, 823 
See 282, 539 19,425 88,974) 15,025 27,769) 13,675 9, 288 53,978 7,423 5,875) 11,672 9, 759 19, 676 
et Sere 291, 404 19, 593 89,264) 15,164 29,792) 13,724 9, 400 57,274 7,246} 6,852) 12,153; 10,293 20, 649 
Ms ios swetadsecess 283, 128 18, 746 87,869 15, 103 28,891; 16,613 8, 823 52, 386) 6, 829 6,101; 11,935 10,079 19, 753 
Net demand deposits 
On Se epee 10,939,674 780,6214,795,137 679,516 861,582 330,041, 249,785 1,447,668] 319,248 191,779 448,779 207,525) 627,993 
PUMPS sai cncWadsaw ce 10,942,232 782,6604,799,790 677,443 865,298 327,243 250,856 1,440,503) 319,741 190,986) 446,858 206,793) 634,061 
rere 10,992,939| 791,135.4,794,570 689,493 874,958 331,996) 249, 695 1,446,489) 322,358 198,153) 451,038, 209,926) 633,128 
MEER S ccackiveaewhes 11, 144,276) 808,0484,853,066 698,314 881,899 332,171 254,278 1,475,987) 331,997 200,508) 450,751 217,757 639,500 
a eee 11,060,765 805,2444,841,689 696,911 874,927 324,031) 251,144 1,437,360} 319,479 194,741 449,124 221,778, 644,337 
Time deposits 
MOG g Dcidvenuneceeae 3,588,105 240,473 823,756 54,300 502,953 142,407) 153,569 697,264) 169,116 78,009 116,489 64,234) 545,535 
META Kdnacdneccenans 3,598,688) 240,308 828,129 54,371 504,625 141,567) 154,211 701,687) 170,386 77,716 116,844 64,013) 544,831 
De Mica vicstsasccencs 3,602,623 246,520 823,232 54,891) 503,713) 143,422) 151,930 697,292) 170,593) 79,594| 117,785 63,628) 550,023 
ee eee 3,564,445) 245,975) 781,538 54,832) 502,044 143,612) 152,891, 701,125) 170,415 79,537) 117,853) 64,084) 550,539 
Uk Sa ee 3,575,296 246,186 782,193 55,180 504,634 144,747) 154,747, 701,755) 170,895 80,772) 117,555) 64,557) 552,075 
Government deposits: 
POS SA ree 178, 591 13, 004 69,133 11,583 15, 072 5,470 5, 150 24, 969 4,211 5,935 5,973 4, 460) 13, 681 
EG BP aos cob acdce seas 177, 680 13, 004 69,133 11,580 15, 092 5, 465 5,150 24, 046) 4,211 5,935 5,973 4, 460) 13, 631 
PU Mass akexwacunsees 178, 300 13, 004 69,133 11,622 15, 072 5,425 5,150 24,949 4,211 6,053 5,973 4, 066 13, 642 
MN Plo eias cc ecadeawnss 157, 655 11, 706 62,223 10,423 13, 093 4,893 4,632 19, 927 3,749 5, 342 5,479 4,029 12,159 
CME i ae chess bynas ‘ 148, 449 11,909 51,074 10,755 14, 098 4,529 4,621 18,030} 6,476 6,598) 5,563 3,668) 11,128 
Bills payable with F. R. 
banks: 
Secured. by U. Gov- | | 
ernment obligatt ions 
c= eee 53, 412 2,000 21,248 8,431 5, 150 3,211 95 5, 057 1,350 302 Giiteantant | 6, 500 
(  } ree 57,447 3,919 15, 708 8, 307 3,931 3, 582)..... . 12, 832 776 513 ie: Ae } 6, 760 
RS re 56, 923 3,165 18, 620 9,438 5,321 3, 585 95 8, 432 1, 255 138 (ee } 6,155 
ae 51,135 3, 688 12, 654 9,973 8,148 3,549 95 5,521 1,356 138 208 500} 5,305 
Se 62,042 2, 089 11, 169 9,731 10, 788 7,516 2,044 6,529 4,307 S89 1,330 65) 5, 585 
All other } | 
i Aa isa vic cnn lnacphadveglenepecdelevdé<gccaleccadadelncavaddulescccecesmeadeasddeeaeanns ere | Seer | 191 
Aug. 30....... nes 552| 2.0... ah GRU, «seers 182 
Sept. . ie ganeecccuas GOR ccccccs-|dadeeansecldieumde® 177 
Sept. akan alin’ ee ae et Coe 173 
Sept. 0. eats ES vac aaee walaeeste on 170 
Bills rediscounted with F. 
banks: 
Secured by U. 8. Gov- 
ernment obligations | 
p= eer ; 667 39 244 55 72 70 29 5 8 Ii 37 6 101 
7 ey 1,212 39 24 55 105 98 507 5 8 1 en eee .| 112 
Sf eer 503 eee 55 101 88 44 5 8 1 33 6| 123 
Sept. | ae . 983 39 486 55 100 78 21 41 7 I 5D 6) 99 
WEE BOK voce vases: 817 56 228 105 77 100 56 +1 7. 44 6) 97 
All other 
Ms ds asieciniie 62,98] 11,633) 14,613 4,718 1,626 6,633) 2,939 3,666, 2,550 2,481; 1,811 3,422 3, 889 
| ee me 68, 226 10, 405 15, 684 5, 565 6,370 6,415) = 3, 041 6, 828 1,156) 2,365} 2,381 4, 222 3,794 
CES Pict enc canemes 78,815 15, 856 17, 666 5, 187 6,939 6,255 4,475 4,792 2,388 2,328 2,393 3,966) 6,570 
ae , 69,027 12, 606 15, 800 5,419 4,048 6,771 3, 643 4, 266 1,712 2,350 2,675 3, 798) 5,939 
eee 100, 636 16,343 22, 449 6,849 5,981 8,307 9, 263 10, 201 5, 289 2,305 3,901 tie 5, 148 
. ' 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 


{In thousands of dollars.) 














] | 7 j | 
Number of reporting banks: | | 
pO BR ree 268) 25) 64) 43 8 10 8| 50) 13} 8 16 8) 15 
BS ted xdwed seh eave 268 25) 64) 43 8 10 8| 50 13) 8 16 8 15 
_ aaa 268! 25 64) 43 8 10 8) 50 13} 8 16| 8) 15 
ES eres 268) 25) 64 43 8 10 | 50) 13| 8 16) 8 15 
aside ip teen caine 267) 25| 64 43 8 10 7| 50 13 8 16 8 15 
Loans and discounts, includ- | | 
ing bills rediscounted with | | } 
F. R. banks: | 
Secured by U. S. Gov- | | } 
ernment obligations—| | | | | : 
MONEE. desist cweus | 167,163) 10,959] 74,310) 13,920, 6,861! 2,178 1,642) 32,304) 11,170) 5,505) 2,144) 1,297) = 4,873 
yt SSS eaee | 170,556] 10,570; 74,609, 14,130; 6,581, 2,164) 2,563) 34,972, 11,077) 5,503) 2,238) 1,237) 4, 912 
PE os oe cao 168,982, 11,692, 75,593! 13,861)  6,501/ 2,150, 1,541/ 33,109| 10,550| 5,530) 2,200, 1,226, 4,930 
A See 175, 211 12, 092 78,217, 14,342 6,527 2; 171 1,548 34, 083) 12,302 5,589) 2,275 1,180 4,885 
eae 177,627; 11,684, 77,728] 14,806, 6,486, 2,099, 1,358, 31,285, 12,725) 5,540; 2,238) 1,224) 10,454 
Secured by stocks and | | | | | | 
bonds (other than U. | | | 
S. Government obliga- | | 
tions)— a a oer 
f° 0 ae 2,546,173, 159,105 1,397,769) 215,416, 135,796, 15,464) 10,771| 402,955, 101,216, 16,679) 17,364) 8,520) 65, 118 
MAG s 8 baceceascice 2,548,746, 161,354.11, 401, 886, 213, 495 137,655, 15, 666 9,588} 400,369) 103,185; 16,998) 17,781) 8,974 61,795 
BOG: Ge cacscces ....| 2,546,797, 167, 6083/1, 406,674) 219,346) 1: 38, 410; 15,770 10, 801| 389,857; 93,539) 17,271) 16,850 8, 966 61,710 
CSR aa ieee 2; 600,486 172, 639 1,440,124) 226,762, 138,052, 15,795 10,177| 393,380, 95,222, 17,818) 17,827| 8,971) 63,719 
Pr cacseecccns | 2°619,038, 170,991,1, 479,008, 220,007, 135,033, 15,754, 9,670} 386,874) 92,160, 18,275, 17,905, 9,309] 64,052 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM AUGUST 23 
TO SEPTEMBER 20, 1922—Continued. 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


{In thousands of dollars.] 








| | 
| . . San 
; , New  Phila- | Cleve- | Rich- At- I cusnee St. Minne-|Kansas yy, 119; Palen 
Total. | Boston. York. delphia.) land. | mond. lanta. ah hic a Louis. apolis.| City. Dalla: _ 
Loansand discounts, includ- 
ing billsrediscounted with | 
F. R. banks—Continued. 

All other— = A . — re 
Aug. 23......-.---..| 4,402,692) 422, 666/1, 944,332 282,612) 289,681 61,058 53,267) 631,938) 161,442, 100,692) 120,849 49,513) 284, 642 
ee 4,385,823 422,73511,932,983 284,269) 290,376 61,469) 53,830 630, 672) 155,925, 97,220) 119,361, 49,836) 287,147 
4 nepneresee 1,433,643 424, 631)1,949,677 287,750) 290,997 61,701) 51,557) 637,405) 168,795 101,559) 120,893, 49,459) 289,219 
OE ee eee 4) 431,624, 432) 973/11 940,018 2887629) 293709! 65,539) 53,529 627, 425| 170,501) 101,265) 117,911) 51,250) 288,875 
_ eae 4,425,708) 436, 071/1,944,075| 292,288, 294,741! 64,235) 47,432! 627, 196) 165,013 96,914) 118,680) 52, », 747 286,316 

Total loans and discounts, in- | 
cluding bills rediscounted | 
with F. R. banks: Set! ieee 

DOWER ia csuvecenccs 7,116,028) 592,730'3,416,411 511,948) 432,338) 78,700 65, 6801, 067,197) 273,828, 122,876) 140,357, 59,330 354, 633 

OS Ra 7,105,125) 594, 659'3, 409,478 511,894) 434,612) 79,299) 65, 981)1, 066,013) 270,187 119,721) 139,380, 60,047 353, 854 

5 ee 7. tg 422} 603, 926)3, 431,944) 520,957 435, 998) 79,621; 63,899)1,060,371) 272,884 124,360) 139,952) 59,651 355, & 59 

ees 7,207,321) 617,704/3, 458,359) 529,733) 488,288) 88,505) 65,254/1, 054,888) 278,025 124,672) 138,013, 61,401! 357,479 

S| ee 7 *999’ 373) 618, 746.3, 500,811. 527,101| 436,260| 82,088) 58,4601,045,355| 269,898 120,729 138,823 63,280, 360,822 

U.S. bonds: | 

OO Seer 795, 731 41,122, 501,756 43,971] 25,774] 4,674) 5,343) 61,653] 16,815 5,676) 23,304) 9,267) 56,382 

“SS ee ere 798,019, 41,388) 499,674 43,402 28,054) 4,679! 5,343) 62,952) 17,381 5,729} 23,688, 9,267 56, 462 

| ea $00; 241) 43,582; 498,751) 43,862) 28,122) 4,682, 5,343; 61,134/ 19,067) 5,828} 23,486, 9,267, 57,117 

SS eee 801,540} 41,957) 495,850 44,290, 28,005) 4,567, 5,343) 63,224) 19,596 6,341) 23,386 9,267, 59,714 

fe 4 eee 800; 803 | 39,695, 497,231, 44,203! 28,423) 4,544) 4,862) 62, - 20,095, 6,343) 23,397) 9,264 60,334. 

v; ay notes: | ‘ 

‘Aug. 2 CApenerweawlenes 29, 210) 227; +14,535| 4,791 | ee 1 2 873) 2,969 29 277 53 2, 271 

Aug. F} Bere ld dts ee ai 36, 178) 256, 20,311 », 159 a... 1 4,496} 2,988 29 298 54 2,408 

3 eras 36, 915} 262, 20,514) 6, 271 <p eee 1 4,550} 2,392 29 254 4 2, 416 

| a 2 ae 33, 180} 1,228 19,830) 3,102 96 54 1) 4,191} 2,418 29 339 4 1,838 

OS eae 27, 471) 1,214, 15,070, 2,497 -| ee 1 3,956] 2, 437 29 246 56 1, 868 

U. S. Treasury notes: | 

Aug. : ee ee 525,855) 21,176) 387,656 24,475 6, 793) 717 964 52,803) 5,545)........ 7,976 3,740, 13,920 

eee eae 522,894) 22,041) 384,965) 24,379 6, 835] 717 964, 51,813) 5,455 8,122, 3,740) 13, 863 

3 ees 525,659} 22,006) 387,789) 23, 494 6, 844) 695 964 51,549) 6,118)........ 8,123, 4,363! 13,714 

|) eee 511,053} 19,750! 379,724) 24,516 6, 830 695 964, 50,063) 6,088 ........ 5,902) 4,363) 12,158 

oS eae 510,957} 19,047, 382,972) 24,170 6, 930 867 964 50,100) 6,434........ 5,684 3,701 10, 088 

U.S. certificates of indebted- | | 
ness: | | 

yee 120, 071) 5,316) 68,458 6,013 2,478} 1,242) 3,951) 13,780 2,112} 1,381, 3,568 5, 354 

COS 126,539) 5,252) 74,768 6,643 2,341| 1,242! 3,951) 14,069 1,732; 1,336) 3,252 5, 441 

SS eee = 113, 377) 5,427) 61, 703 , 839 2,336; 1,242) 3,941) 14, 137] 1,505, 1,337 2,638 5, 686 

| ee 113, 742} 5,504 63,165 6,769 2,340; 1,267, 3,670; 13,641 1,270} 1,543) 2,638 5, 279 

 _. eae 134,249} 6,338 60,023) «11, 465 5,508] 1,956, 3,527) 20,372 2,556] 3,539 4,276 6, 895 

Other bonds, stocks, and 
securities: | 

> ee 1, 264 ,037| 81,183, 622,599) 151,139) 63,907) 6,284) 3,571) 179,234) 53,568) 11,819} 12,691 810, 77,232 

Ne es ose ica cc es 1, 236,650] 80,371) 597. 152,090; 63,577) 6,474) 3,530) 175,726) 53,373) 11,724) 12,579 837) 78, 934 

S&S SESS OR Se 1,227,494) 79,712 591,: 151,225, 62,487) 6,467) 3,529) 176,570) 53,361 11,677) 12,498 825| 77,805 

Da 1,207,014) 78,417) 575, 150,956 62,212; 6,548) 3,526) 173,468) 53,403) 11,482] 13,160 825, 77,655 

OS eee 1,199,526} 78,172 567 149,888; 61,626} 6,567 2,906) 177,477) 54,257) 11,515) 12,525 770, 76,390 

Total loans and discounts 
and investments, includ- 
ing bills rediscounted with 
F. R. banks: } 

DEMS 84 Saudi Sedona 9, 850,938) 741, 754)5,011, 415, 742,337) 531,474) 91,617 79, 510)1, 378,630) 359, 143 185,986 76,768) 509, 792 

 ) Sane 9,825,405) 743,967 4,986,631 743,567) 535,597) 92,411 79, 770)1,375,069) 355, 896 185,403 77,197, 510,962 

|S, SRR SEE: 9, 853, 108) 754,915 4, 992,039 752,648) 535,959) 92,707) 77,677/1, 368,311 360,408 | 185,650 76,798) 512,597 

2 SS 9, 873,850] 764, 560 4, 992,290) 759,366! 537,771) 96,636 78, 758)1,359,475 366, 186 | 182,343) 78,548) 514,128 

SS eee 9,895,379] 763, 212/5,023, 540 759,324) 538,844| 96,022 70, 7201,359,672 360,915 184,214 81,347) 516,397 

Reserve with F. R. banks: | 
| RCRA OTS BE <> > 987,986) 67,435! 592,911 62,003 go 5,714. 4,892) 138,189 25,014 8,497) 15,78b 5,989 31,727 

SRST, 1,001,765, 66,974 602,532 60,550 33,521, 5,140 4,649 137,836 25,012 9,289 15,547 5,967 34,748 

_. 35 SSR ae* 988, 808! 67,227 589,367, 64, 203 33, 596, 5,409! 4,861! 136,232; 24,989 11,716! 17,364 6,050 27,794 

| Ree Sat seater 988,136) 68,538 578,337) 63,160) 31,516) 5,650) 5,340! 145,619) 27,042 8,934) 16,503 6,071) 31, 426 

_. - eee 956,645) 66,886) 544.822) 67,926 29,200) 5,269 5,838) 141,220! 25,059) 14,471) 14,030 7,599 34,325 

Cash in vault: | 

> Sa 144 333) = 8,240) 71,622 12,063 7,259 955, 1,790! 27,905} 2,988 2,075} 2,297, 1,497 5, 642 

DPE makccuesecncs soe 147,746} = 8,420) 72,292) 12,424 7,912 945, 1,909) 28,488! 3,513 2,152) 2,161! 1,406 6, 124 

| ees 151 , 566) 9,085; 75,290) 12,105 7,617) = 1,065 1,766) 29,648) . 3,347 1, 998) 2,288 1,474 5, 883 

 ) aa 154) 800) 8,684) 75,549) 12,606 8, 737| 943; 1,952] 30,877} 3,291; 2,303} 2,277; 1,526 6,055 

eae 149, 006) 8.376 73,838) 12,360 8, 173) 970' 1, 658) 28,791 3,184, 2,165) 2,248, 1,304 5,849 

Net demand deposits: | 

See aes 7,611,706] 603, 629.4, 307,708, 601,607) 235,5€0| 52,120 44, 104|1, 000, 2321 222,253, 91,703) 157,255, 57,532) 238,003 

OO) Sa | 7,623, 462) 606, 686 4,316,409 600,761) 234, '773| 52,630 44/435) 997,652) 222/024 91,440! 156,383 572031! 243, 238 

SS Sree | 7,638,126) 611, 169 4,305,295) 611,340! 240,643) 52,788! 44,406) 998,320) 224,097 95,746, 156,732 57,565, 240,025 

| RE ae 7,731, 511| 624,000 4,352,754 620,169) 244, ' 497 | 54,222) 44,992/1, 004,507 232,906 94,294 155, 863 60, 632| 242,615 

Ms nis +cacvnecocws | 7,679,016] 619,789.47 347,413| 618)686 235,982) 51,795! 40, M1) 983,158) 220/304 92/102) 155,487 62)181| 252,008 
Time deposits: | | . | 

Saree | 1,808,737] 107,716) 605,396) 37,919| 297,383] 24,218 23,05 A 333,707| 96,862 32,891) 11,381) 9,022) 229,192 

a=: 1,811,516] 107,520) 606,620 38,014) 298, 639) 24,212 22) ; 400 334, 514 98,149 32,358) 11,450 8,983) 228, 157 

asic vas coabebnncks 1,808,174) 113,136) 601,081, 38,5: 296, "$80! 24,216) 23,012! 328, 414) 98,259 33,882) 11,429 9,022] 230,368 

| eee 2 1,767,754] 112,216) 558,577 206,527| 24,156 22991! 330; 897] 98,772 33,813, 11,451 9, 108| 230, 679 

See 1,766,442} 112,263) 557,658 298,455] 247193 197512) 330,693; 98,699 34.422 11/271 9 219) 231, 182 

Government deposits: | 

4. rere | 133,782] 10,675! 64,430) 10,655 5,686] 1,465, 1,769) 17,265) 3,155 1,925) 4,209 2,972) 9,576 

Is bo Salas as oe 133,388) 10,675) 64,430) 10,655 5,686, 1,465) 1,769} 16,871) 3,155) 1,925) 4,209 2,972) =: 9,576 

| 2S eee 133,949} 10,675) 64,430! 10, 697 5 686] 1,465) 1,769} 17,265) 3,155. 2,043, 4,209 2, 973} 9, 582 

| oS aReerar 119, 815) 9,609| 57,988) 9,590 5,086) 1,319 1,590} 14,881] 2)840 1,731, 3,889 2,672 5) 8, 617 

ae ae 107,174) 10,314) 46,406, 9,930 é 619) 504) 12395] atl «52m 760) 3916 -2°336 6,434 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON 
2 


WEDNESDAYS, FROM AUGUST 


3 TO SEPTEMBER 20, 1922—Continued. 


MEMBER BANKS IN 


FEDERAL RESERVE 


BANK CITIES—Continued. 


{In thousands of dollars.] 





} } Ss 
r New Phila- | Cleve- Rich- | At- ‘hicacn | . St- | Mimne-| Kansas} poy. | p = 
Total. | Boston. York. |delphia. land. | mond. | lanta. Chic — Louis. apolis. | City. Dallas. | — 
| 
} 
Bills payable with F. R. | 
banks: 
Secured by U. S. Gov- | } 
ernment obligations— | 
ye ee 32,748 1,050 16, 498 cf ee 754 i, eee 5. naan | See 5,845 
Aug. 30 Gb waeesaen 27, 123 2,894 9, 468 _* ee 165)..... ae | 38 | eee 6, 100 
errs 31,498 2,361 13, 980 | 3! SPS . ee 990) 230) 38 ae 5,050 
| i eer 24,315 2,644 6, 480 CS os ee ee | 38 16 4,000 
a eee ee 28, 378 1, 289 6, 455 8, 981 225 1,939 500 2, 464) 2, 300 38 Bae 3,500 
All other | 
Re Ci Ce Ast eansdfaseoesyecatodncéarnsbesecees sledakuadeluacidSeediayencenelvmeurns , din sscedusta load buckle acsadiesnoeiee 
PR Ga seus waeesdlecescdiccedtcccswvoeuhiacccdnenfaasaceenl cess dwenltwesehuetverece then ccidnte foe wudksouladnseen sions cameny sage phen 
Dy Wacanna cece cccs[eccccssbeslecscccedalscscdacctfensenedslegibaabacioevcedesiseseccuclecatecens eee Sennen Sennen Seen beers. 
Sept Ry ch die (bh babOhn cae cudnt limscds ecadlsdd dtementnn deeded deere Cekeleaeaee cli galab aslie anes eer Sek coc che nens cocolecedeceuhvase Wen eleoeecedun 
Sept. 20. . aiilhe dibce we dcas lec awd wd bel timid <Ulhs dt eeelne¥anesua teamed bas ou be ty cuae ee ec iv ccaceetotesenas|nddceeeclaeanakeokeeeewugas 
Bills rediscounted with F. R. 
banks: 
Secured by U. S. Gov- 
ernment obligations 
Aug. 23.... ; 375 39 244 (eee | ee Ur 
Aug. 30. peaees 376 39 244 Se Ae Wktscriiiedniuaeos 
Nike xsexcee. 127 ee | es ER DET SARE Hea ; ae URaRal e: 
Sept. 13....... ‘ 615 39 486 GOs cide cvelefdecunes|Saes sawalvecasendalvaneseee inate pe MR 
ee 418 56 228 105) SF TN TN ee! Re en eee nee ne |------+- yA Ree 
All other— 
VT’ ae : 35,593 11,200 11, 076 A, 709) 948 S862 504 1,677 1,500 282 1,053 725 1, 057 
pS Se ret 37, 585 9,931 11,370! 5,563) 1,500 681 474 § SS. cecal 147 931 805 893 
Sere 47,107 15, 387 14,015 5, 187 2, 858 665 499 2, 667 1,127) 222 919 465 3, 096 
Bent. 13.00... 40, 325 2,260 12,640) 5,419) 1,474, 1,281 459 Xe 220 859 678 2.777 
ree 60, 845 16,118 19 3,041 2,059 930 €s S90 1, 668 1, 625 


, 281 6,834) 


BANK DEBITS. 


Volume of business for the five weeks ending 
September 27 was on a weekly average level 
villatiiehiadly similar to that maintained for 
the preceding four weeks, but the trend was 
upwi od instead of downward as before. After 
a slight decline ae the first week, when a 
low record for the year was established (ex- 
cepting only two el. el weeks in February), 
the volume of business rose continuously, and 
during the week ending September 20, with its 
heavy income-tax payments added to the 
normal mid-month swell, reached a total of 
$9,413,000,000. During the last week of the 
period the volume of business shows a reces- 
sion from the previous week’s peak figure. In 
general, the figures indicate increasing business 
activity, in the financial centers and outside, 
which is closely parallel to the trend during 
corresponding periods in other years. 

As compared with last year, the average 
volume of business for the five weeks under 
review was about 13 per cent larger, the spread 
between the two years being maintained at 
about the same level as during the preceding 
four weeks. Some of the larger centers show 
a greater relative increase compared with 
1921. In New York, where the volume of 
stock-exchange transactions was much larger 
than a year ago, the volume of business is 
almost 20 per cent above last year’s figure. 
In Pittsburgh the revival of the steel industry 


114 1,041 254 


is reflected in an 18 per cent rise in the business 
volume, and in Detroit, the center of the auto- 












































DEBITS TO INDIVIDUAL ACCOUNTS 
AT BANKS IN 
REPORTING CLEARING HOUSE CENTERS 
——————— DEBITS FOR 1921 DEBITS FOR 1922 
(IN BILLIONS OF DOLLARS ) 
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‘mobile industry, 


the volume is 14 per cent 
_ above last year’s level. 
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ing centers. 


The volume of business is measured by 
debits to individual accounts as reported to 
the Federal Reserve Board for banks in lead- 
Figures are shown for a total of 
250 centers, of which 166 are included in the 


DEBITS 


Num- 
ber of | 
centers | 
in- | 
wees | 


Aug. 30 


cn Pin cickveseen es 14 | 344,188 
de Se 7 | 3,926, 126 
Philadelphia ........... 13 367, 243 
ee 13 | 394,618 
OS, ae 11 | 164,928 
BRIO ss. ons cccesene 15 | 154,549 
3 a een 24 | 864, 538 
Eee 8] 175,931 
Minneapolis. ..........- 12} 125, 192 
Kansas City............ 16 | 216,066 
renee ea 13 | 114,493 
San Francisco. ......... 20} 396,304 
a 
er 166 | 7,244,176 








TO INDIVIDUAL 
SUMMARY 





ACCOUNTS BY BANKS IN REPORTING CENTERS. 
BY FEDERAL RESERVE DISTRICTS. 

[In thousands of dollars.] 

922 1921 


Week ending- - 


| 
Sept.6. | Sept. 13. | Sept. 20. 
a 


348, 644 
4, 026, 040 
345, 013 
402, 255 
173, 967 
159, 816 


829, 310 | 


190, 996 
129, 427 
212, 874 
130, 538 
457, 476 


7, 406, 3 56 


396, 922 
4, 455, 895 | 


377, 116 
458, 590 
178, 026 


176, 586 | 


901, 
217,652 
151,619 
264, 287 
159, 565 


866 | 


495, 046 | 


8, 233, 170° 


4584, 680 
5, 102, 945 
448, 900 
507, 758 
210, 653 
201, 494 
1, 048, 866 


251, 502 | 
164, 447 


267, 409 
171, 313 
558, 329 


9, 9, 413, 206 


Sept. 27. 


418, 278 
4, 361, 645 
398, 985 
471, 949 
184,726 
183, 886 
967, 267 
218, 032 
151, 798 
238, 323 


8, 224, 263 | 


Week ending— 


summary by Federal reserve districts, because 
for these centers comparable figures for the 
five weeks and for the cor responding period in 
1921 are available. 





Aug. 31. 


338, 649 


3, 258, 885 


318, 095 | 


351, 295 


172, 435 | 
151,091 | 


S18, 875 


174, 094 | 


123, 868 
213, 126 
119, 186 
403, 806 


6, 443, 405 


DATA FOR EACH REPORTING CENTER. 





District No. 1 


Boston: 

I vines eps an ee 
ae eee 
Broceton, Mass ............ 
Fall River, Mass............ 
Hartford, Conn............. 
Holyoke, Mass.............- 
RG MEROE » oo dcccnsesnse 
Sar 


Manchester, N. H 


New Bedford, Mass......... 


New Haven, Conn 


Portland, Me 


Providence, R. I 
Springfield, Mass........... 


Waterbury, Conn 


Worcester, Mass............ 


District No. 2— 


New York: 
Albany, N. Y 


Binghamton, N. Y 


District No. 3—Philadelphia: 


Buffalo, N. Y 
Elmira, N. Y 
Jamestown, N. Y 
A er 
Newark, N. J 
New York, N.Y 
Northern New Jersey Clear- 
ing House Association. 
Passaic, N. Z bidtitewnig« 
Rochester, N <. eee aoe 
Stamford, Conn Lin eee Mase 
Syracuse, N. Y 


ps ee 
Altoona, RUDE Gene 
OS ree 
0 ae er 
Peerviswere, PA.........0005 
SS See 
eee 
es 
SO OS ere 
Netristown, Pa............: 
Philadelphia, Pa........... 
Reading, Pa 
Scranton, Pa 
Trenton, N. i 
Wilkes- Barre, Pa 





Aug. 30. 


1922 


Week ending— 


Sept. 6. 


2, 555 
233, 158 
3, 298 
4, 576 
17, 124 
2,673 
3, 879 | 
4, 251 
3, 056 | 
4, 764 
15, 196 
7, 389 | 
21, 858 | 
11, 948 
5, 002 
11,010 


17, 840 
3, 265 
50, 892 
2, 763 
3, 003 
1, 840 
44, 150 


3, 813, 641 


2k, 722 
4, 884 
24, 019 
2,065 
11, 585 


4, 676 
3, 049 
8, 756 
3, 802 
5, 688 
1,629 | 
4, 580 
4, 094 
1,079 | 
626 


302, 166 


6, 151 
&, 612 
10, 926 
6, 037 


2, 965 
233, 320 
3, 773 


1 651 | 


16, 299 
2, 481 
3, 598 
4, 798 
3, 320 
5, 838 


16, 622 | 


7, 708 
22, 674 
11, 995 

5, 050 
12, 123 


17, 375 

3, 583 

54, 108 

2, 534 

3, 953 

2, 268 

41, 596 

3, 908, 327 


26, 778 
5, 242 





26, 455 


2, 094 
10, 950 


6, 630 


3, 198 
262, 425 
1, 848 
6, 431 
21, 907 
3, 396 
4, 392 
5, 698 
4, 011 
5, S51 
17, 922 
8, 184 
26, 416 
13, 500 
5, 779 
13, 510 


19, 748 
4, 162 


4, 326, 992 


33, 825 
6, 260 


13, 807 


5, 723 
3, 401 
10, 182 
3, 8839 
7, 251 
2, 7 208 
5, § 221 
4, 951 
1 247 


x 
1 
to 


Sept. 13. 
| 





Sept. 20. 


3, 312 
328, 943 
Patt) 
7, 377 
23, 362 
3, 479 
4, 957 
6, 439 
3, 992 
6, 283 
21, 278 
8, 213 
34, 609 
16, 669 
6, 990 


15, 216 


20, O11 
4, 473 
67, 963 
3, 770 


4,076 | 


2, 979 
60, 345 


4, 955, 548 


38, 590 
6, 822 
33, 395 


2, 769 
14, 733 


6, O87 | 


3, 210 


= 366 

5l1 
ir 142 
15, 493 


8, 143 | 


{In thousands of dollars.] 


Sept. 27 


3, 121 
», 977 
3, 768 
6, 312 
17, 678 
3, 550 
4, 406 
4, 900 
3, 498 
5, 931 
15, 354 
7,617 
31, 699 
14, 308 
6, 393 
12, 834 


285 


17, 632 
3, 606 
56, 034 
3, 182 


4, 239) 7 732 


39, 980 
5, 334 
26, O51 
2, 401 
13, 256 


5, 683 
3, 698 
10, $ 273 
4, 463 


6, 864 


2; O18 
4, 788 


11, 012 
7,041 





Aug. 31. 


819 | 
od 112 | 


3, 037 3, 258 
| 232,667 | 256, 743 
4, 739 6, 388 
15, 856 22, O48 
| 2, 280 2,754 
3, 400 4, 603 
3, 514 4, 244 
4, 894 6, 571 
14, 216 14, 768 
6, 610 | 7, 881 
22, 990 27, 859 
10, 158 12, 180 
4, 073 5, 110 
10, 665 14, 232 
17, 277 15, 418 
3. O88 3, 751 
44,775 93, 134 | 
Paco rain Wel Sembee cy 
"2, 989, 780 | 3, 572, 652° 
pars cial“ ro ree 
24,066 | 26, 292 
Scintathaed RF 8) HY os op 25% 
| 10,728} 11,458 
"2, 764 | 2185 | 3,365. 
ee Be cco by ae 
3, 509 | 3, 304 
5, 810 6, 070 
eer eet Tae ‘com lear 
3, 410 | 4, 491 


| Sept A f 


339, 108 
3, 094, 476 
313, 770 

| 324 436 
186, 207 
159, 821 
771, 412 
174, 379 
135, 460 
224° 576 
129, 201 
400, 357 


6, 253, 203 


| Sept. 14. 


388, 639 
3, 687, 786 
364, 281 
397, 725 
197, 941 
192, 830 
892, 425 





208, 641 
155, 368 
252, 177 
142) 162 

448, 191 


7, 328, 166 | & 


1921 


Sept. 21. 


Sept. 28. 





447, 277 399, 264 
4, 388, 704 | 3,941,354 
414,801 | 349,631 
475,461 | 375,623 
223, 032 185, 373 
198, 078 175, 504 
1, 029, 852 871, 344 
233,889 | 195,223 
163,085 | 135,093 
252,245 | 226,086 
159, 608 152, 259 
529, 546 | 460, 546 
, 515,578 | 7, 467, 300 


| 


Week ending— 


Sept. 7 


Sept. 14. 


Sept. 21 


3, 315 
303, 431 


Sept. 28 





| 249, 832 
5, 228 

11, 273 

9, 452 

7, 106 











6, 231 


5, 783 
30, 361 


4, 562 


334, 655 
6, 484 
14, 206 
12, 388 
8, 770 





272, 592 
6, 681 
16, 315 
9, 961 
8, 159 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS— Continued. 


DATA FOR EACH REPORTING CENTER—Continued. 
[In thousands of dollars.] ; 


District No. 3—Philadelphia— 
Continued. 

Williamsport, Pa 

York, Pa. Del 


Cincinnati, Ohio............ 
Cleveland, Ohio. - . . 
Columbus, Ohio. ........... 
Connellsville, Pa 
ee 
Erie, Pa 
Greensburg, Pa 
Homestead, Pa 
Lexington, Ky 
NE RIND. aic-c-a cc's an'vincas 
BE CONG. 6 ic winsccecess 
New Brighton, Pa.......... 
Oil City, Pa 
Pittsburgh, Pa 
Springfield, Ohio........... 
Toledo, Ohio 
WRMNEOGID, GPM c5cseccccccace 
il ee 
Youngstown, Ohio......... 
Zanesville, Ohio 
District No. : r—Ric hmond: 
Ashev ille, } N 
Baltimore, 
Charleston, ae 
Charleston, W. V WM 
Charlotte, N. ¢ 
Columbia, 8. C 
Cumberland, Md. 
Danville, Va..... 
Durham, N C.. 
Gree nsboro, N.C 
Greenville, 8. C..... 
Hagerstown, Md 
Huntington, W. Va 
Lynchburg, Va 
Newport News, Va 
Norfolk, Va 
Raleigh, N.C 
Richmond, Va 
Roanoke, Va 
Spartanburg, 8. C 
Washington, D.C 
Wilmington, N.C 
Winston-Salem, N.C 
District No. 6—Atlanta: 
Albany, Ga 
Atlanta, Ga 
A Te conc 6 en sncas s \ 
Birmingham, 
Brunswick, Ga 
Chattanooga, Tenn 
Columbus, Ga 
CT es awe cua 
Dothan, Ala 
Elberton, Ga 
pe } 
Jacksonville, Fla. 
Knoxv ille, Tenn 
Macon, 
Meridian, NG 4 wns /s 
Mobile, Ala 
Montgomery, Ala...........| 
Nashville, Tenn............ 
i.) ee } 
New Orleans, La........... | 
Pensacola, Fia.............. 
Savannah, Ga 
Tampa, Fla 
Valdosta, Ga. 
Veomebure, Mies... .......... 
District No. 7-—Chic ago: 
Adrian, Mich 
Aurora, Ill 
Bay City, Mich 
Bloomington, Il 
Cedar Rapids, lowa........ 
Chicago, Ill 
Danville, Il 


Md 


Aug. 30. 


2, 783 
6, 124 
3, 231 


11, 561 
2, 077 
8, 320 

52, 858 

107, 111 

24, 984 
1, 638 

11, 141 
5, 698 
3, 907 

5&3 

3, 333 
3, 282 
1, 053 
2, 033 
3, 015 
147, 687 
3, 646 

28, 682 
2, 249 
8, 164 

11, 513 


2, 121 


3, 761 
70, 743 
4,910 
6, O78 
5, 404 
3, 000 
1, 666 
1,418 
3, 821 
3, 059 
2,919 


1,727 | 


4,245 


3, 043 | 


2, 111 
12, 


596 | 


3, 189 | 


21, 730 
4,427 
1, 283 

32, 253 
3, 939 
4,719 


870 | 


22,115 
5, 161 
16, 301 
491 

5, 424 
1, 783 
601 
747 


120 | 


2, 063 


922 


1 
Week ending— 


Sept. 6. 


29, 958 
2, 220 
7, 108 

10, O85 
2, 701 


3, 989 
68, 274 
5, 684 
5 ), 966 


35, 996 
4, 647 
5, 046 


1, 020 
23, 776 
5, 341 
12, 662 
691 
6,482 


2,605 | 


637 


QRS | 


142 


2,692 | 
8, 784 | 


5, 643 
4,095 
1,842 
5,614 
4, 361 
13, 676 
225 
51, 989 
, 283 
10, 279 
4, 608 


2" 479 
1 808 


531, 506 
1, 800 





Sept. 13. 


132, 666 
32, 443 
1, 576 
12, 053 
5, 916 

4, 830 
767 


1,570 
39, 337 
4,774 
6, 094 


1,072 
25, 907 
5, 962 
17, 607 
655 

&, 343 
2,344 
717 
980 
i44 


9, 607 
5, 836 
4,140 
2,484 
5, 850 
4, 601 
16, 803 
360 
54, 169 
1,412 
9, 828 
5, 032 
1, 080 
1,489 


29 


3,218 | 


Sept. 20. 


3, 930 
7, 912 
4, 202 


14, 079 
2, 459 
9, 983 
78, 891 
149, 165 
32, 226 
1,374 
13, 795 
7, 074 
4, 606 
750 
3, 807 
3, O86 
1, 407 
2, 389 
2, 846 
173, 454 
4,591 
36, 480 
3, 121 
9, 419 
13, 805 
2, 489 
4,722 
87, 954 
2, 651 
7,719 
&, 891 
4,977 
2,153 
l, 756 
4, 883 
4,195 
3, 400 
2, 456 
5, 552 
4,210 
1, 689 
13, 239 
5, 000 
30, 710 
5, 452 
2, 198 
43, 113 
5, 166 

7, 905 


1,131 

27,811 
7,357 

21,303 
626 

8, 284 

3, 281 

610 

, 009 
174 

, 484 
, 874 


A) 


133 


— co = 
i) = Sua nNwousl 


vito Ow 





422 
2, 700 


ee 
Fs 


779 | 


Sept. 27. 





~1 


a 
ER EE PPR E EDN SS 


os 


Aug. 31. 


1921 


Week ending— 


Sept. 7. 


Sept. 14. 


Sept. 21. 


4, 630 
6, 931 
4, 007 


59, 019 
115, 741 
27, 468 


125, 034 


6, 106 


, 199 
600 
, 069 


11,739 
3, 650 
24, 836 


29, 998 
4, 016 


5, 190 




















1, 
24, 430 19, 876 19, 762 26,200 | 23, 089 
6,005 4,192 5,413 7, 764 6,770 
21, 761 8, 808 12,175 14, 895 12,91 
TOD} s wa uski pun slgaathecaneeacccs crccuclice sea ane 
6, 866 5, 906 6,710 8,815 | 6,519 
i | nea Seeman Mbigene ii | a: ‘ 
(7) ES, ARR REIS: Poy: a 
WON ibcdaakiminlanncnacsieuee tes ie 
oe oss be cet ty a Ropsnem 
ef] EEO ei AR See Were ee ee Ly a 
9. 059 & 517 8. 468 9.308 8,001 | 8, 000 
5, 657 5, 065 5, 242 6,176 6, 535 | 5,110 
4,558 3, 229 $388 3. 640 4,587 | 4, 333 
7”) ON (TRS eee Sart sti My 2 sci ‘Epps te 
6, 307 4,648 », 530 », R34 6, 522 | 7,058 
$513 3,000 3, 032 3, 960 4,332 | 3, 900 
14, 885 22, 223 21, 842 28, 184 27,419 | 26,337 
ood PEP Seen PemessoT EE GR Ye. Pigeowece: 
62, 005 50, 373 0, 825 62, 665 61,777 52, 158 
1) 143 1, 146 | 1) 284 1, 421 1,517 1, 248 
10, 503 8, 939 9, 659 11,475 13, 215 12, 150 
$552 4,017 4,441 4, 690 4, 752 4, 366 
i A OE SEE SEE) DOE wei ye fn See leg ar 
1,642 1, 152 1,050 1,720 | 1,747 | 1, 553 
ll CE EECECOEE OPEL EICEED POE te Pes W 
st RE TESS Be: HORSE ae 
2) 278 2,370 2, 902 > 391 2,.676| 2548 
1.947 2) 115 2’ 134 2) 410 2’ 309 | 1 949 
1’ 478 &, 329 8) 069 10, 978 8, 657 | 8) 432 
617,675 536, $40 494, 768 571, 735 649, 923 590, 633 
pe ree, Sutccusmavas Jesees Wirtdicccerdescabesdstaunce 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 


DATA FOR EACH REPORTING CENTER—Continued. 
{In thousands of dollars.] 


District No. 7—Chicago—Con. 
Davenport, lowa 
NE SE oc si vedusvesese 
Des Moines, Iowa........-... 
aa ee 
Dubuque, Iowa. 
ee eee 
Fort Wayne, 
Gary, Ind 
Grand Rapids, Mich...... 
Hammond, Ind 
Indianapolis, Ind........... 
Jackson, Mich 
Kalamazoo, Mich.......... 
Lansing, Mich 
Mason City, Iowa.... 
Milwaukee, Wis 
Moline, Ill 
Muscatine, 
Oshkosh, Wis 
Peoria, Ill. 
Rockford, Ill. 
Saginaw, Mich 
Sioux City, Iowa..... 
South Bend, Ind-. 
Springfield, Ml............. 
Waterloo, Ilowa............ 

District No. 8—St. Louis: 
East St. Louis and National 

Stock Yards, 
Evansville, Ind 2 eee 
Fort Smith, 
Greenville, Miss ae eNeKehawes 
Helena, Ark...........-..-- 
Little Rock, Ark........... 
Louisville, Ky.............. 
Memphis, Tenn............. 
Owensboro, Ky 
Quincy, Il 
St. Louis, Mo 
Springfield, Mo......... _— 

District No. 9 <Minneapolis: 
Aberdeen, S. Dak 
Billings, Mont 
Dickinson, N. 
Duluth, Minn 
gl ee 
Grand Forks, N 
Great Falls, Mont 
Helena, Mont 
Jamestown, N. 
Lewistown, 
Minneapolis, 
ee 
ay Wing, Minn 
St. Paul, Minn 

Do 






Sioux Falls, 8. Dak.. 
A eee 
Winona. Minn... ......-... 
District No.’ 10—Kansas City: 
Atchison, Kans............- 
eT Okla 
al ere 
COREG, WHO... «oc cescces 
Colorado Springs, Colo... ... 
"eae 
Enid, Okla 
Fremont, Nebr............. 
Grand Island, Nebr........ 
Grand Junction, Colo. ...... 
Gutters, Okla. .....6..80..- 
Hutchinson, Kans.........- 
Independence, Kans........ 
See 
Kansas City, Kans......... 
Kansas City, Mo........... 
Lawrence, Kans...........- 
McAlester, Okla............ 
Muskogee, Okla 
Oklahoma City, 
Okmulgee, Okla..........-.- 
Omens, NOR. ...6.cecsescee 
Paras, BOOBs... ..s66ess.0 
oS ee 
a 8 eee 


1 Debits of banks which submitted reports in 1921. 


ra 
= 


6, 279 


42, 819 
701 
1,909 
2, 853 


CENTERS—Continued. 





1922 


Week ending— 


Sept. 6. 


rmownw Zz 
S ms = 
x 7 


Oe CI SAIN IS tS De 
Os ty x 
oS x 


to 


.— 


i 
1D os 


7,624 





+= 
o 


x 
1p: 
Ee 5 


’ 


i. 
2 
3 
1 

2 
0; 
2 


~~ 
x 





as 
, 606 
833 
1,018 
2, 993 





Sept. 13. 


7, 842 
3, 379 
17,489 
110,019 
3, 240 
5, 295 
6, 885 
2, 963 
13,941 
2,670 
32,415 
3,711 
3, 504 
5, 100 
2, 267 
59, 320 
1, 963 
1,181 
3, 000 


& 246 


4,652 
4, 264 
16, 361 
9, 439 
5, 202 
3, 539 


1,644 
1,677 
302 
26, 264 
3, 131 
1,904 
1,517 
2, 288 
566 
1,156 
77,622 
1,171 
451 
29, 840 
36, 131 
2,887 
1,835 
1,010 


1, 368 
2, 142 
3,031 
2,495 
2,995 
38, 439 
3, 038 








Sept. 20 


8,653 | 


3, 279 
16, 500 
139, 940 
3, 052 
6, 768 
7, 305 
2, 661 
14,717 
3, 000 


37,677 | 
1 069 | 


5, 367 
7, 067 
2, 193 


62, 883 | 


1,793 
1, 306 
2, 800 
&, 964 


4,677 | 


5, 504 
16,177 
&, 418 
5, 299 
3,607 


9, 884 
7,388 
3,022 
1,002 
1,436 
13,594 
32, 991 


28,578 | 


1,218 


2,483 | 


153,370 
3,214 
1,419 


1,700 
301 


26, 036 | 
3, 284 


1, 666 
1,496 
2,530 

516 
1, 149 


$2 )’ , 953 


Re 067 j 


513 
1 36, 4 





Sept. 27. 





1921 
Week ending— 
[ 
Aug. 31. Sept.7. | Sept.14. | Sept. 21. Sept. 28. 
siiecateesictesiasd 
| 
5, 110 5,948 | 6, 890 6, 756 | 
2,910 2,911 | 3, 181 
13, 064 13, 326 | 14, 763 
100, 756 95,631 | 153, 517 
2, 137 | 2,368 | 3, 240 
4711 5,718 | 6,077 
5, 508 5, 632 | 6,683 | 
"16,030 |” 19,337 |” 19, 677° ""90;470 | 18, 468 
°°"34 508] "24,881 | 31,781 | 34,705 | 27, 250 
3, 103 3, 809 
3, 308 5, 333 
4,595 | », 603 
"44062 | 43, 981, I—""s3 980) 64,811, 45, 460 


1, 276 





7,021 











17559 | 2, 034 


8, 064 7,910 7,710 7,597 

76 ), 365 4,545 

a ee 11,958 «12,511 

29,651 27, 105 

24, 863 25, 539 

"208 | 30) 1,701 

149, 207 113, 751 

2,905 2,474 

} 1,379 1,228 

1 1,718 1,593 

"95,047 | 29,490 | 28,310 | 21,491 

2,7 3, 046 2,444 

,5 1, 466 1, 206 

3 : 1,932 1,972 
2, 358 2,331 | 2, 285 2,887 2,506 





3, 836 | 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued. 


DATA FOR EACH REPORTING CENTER—Continued. 
{In thousands of dollars.] 





| 


_ 1922 1921 
Week ending— Week ending— 


Aug. 30. Sept. 6. 


| 
j | 
District No. 10—Kansas City— | 





Continued. | 








ee | 11,750 11, 409 12, 389 15, 240 13,614 14, 341 15,449 16, 537 
ro SC 2, 143 | 1, 854 3, 753 3, 187 | 3, 176 2,717 | 2,717 4,514 
MIMI sé ccaavucadians | 20, 645 15, 246 24, 216 19, 568 21, 364 14, 840 | 11,118 15, 213 
Peg agi sa 3 AE Pe 9,310 10, 879 10, 601 11,476 9,910 9, 390 | 11,632 11, 952 
district No. -Dallas: } 
Albuquerque, N. Mex...... 1,731 2,010 | 1, 832 1, 846 1, 649 1, 329 | 1,715 1,605 
eee 2, 830 3, 580 | 4, 908 4, 688 4, 469 2, 293 | 3, 130 3, 191 
Beaumont, Tex............| 2,377 | 2,727 | 3,611 3,781 | 3, 057 4, 424 | 2,945 2, 907 
Corisicana, Tex............. | 785 | 1,180 | 1, 533 1, 440 | Rae Se vedwenwa oc Siuidsmah inte SiNow aed | 
|. ee | 26, 247 | 35,388 |* 37,571 | 49, 702 | 41, 483 | 25, 542 30, 279 32, 309 
ih. “SaaS | 8, 188 | 6, 255 | 6, 826 | 6, 783 | 5, 993 | 5, 919 | 5, 671 7, 291 | 
Fort Worth, Tex........... | 18,147 | 18,131 | 19,106 | 20,987 | 20,847 | 20,250 | 23, 180 24, 220 
Galveston, Tex. ...........- | 16, 769 | 17, 279 | 22, 409 | 27,117 30, 814 | 21, 389 | 18, 946 25, 743 
pemee g h LG ddesdeawced 21, 150 | 26,317 39, 131 | 32, 140 | 30, 669 | 21, 640 | 25, 539 24, 692 | 
mOewer, IN. BOX... ccccscs | 538 494 | 427 | 494 | ME lndivdctccedinecataandiebegas eee ae 
San Antonio, Tex.......... } 6, 038 6, 483 | 8, 346 | 6, 902 | 7, 042 | 6, 403 | 6, 161 6, 445 
Shreveport, La............. } 5, 858 | 5, 335 | 7,172 | 7, 710 | 6, 963 4, 544 | 4,979 6, 860 | 
Texarkana, Tex............ 1,217 1,12 1, 535 | 1, 888 | 1,614 1,341 | 1,181 1, 537 | 
TOUR, UII « bucccccneces 1,119 | 1,439 | 1, 463 | 1, 384 1, 669 1, 302 | 1,525 1, 447 | 
; Waco, Tex Rae fee ngesees 2, 822 | 4,470 | 9,655 | 6, 385 | 5, 48 2, 810 3,950 3,915 | 
district No. 12—San Francisco: | 
Bakersfield, Calif........... a (a: (ee? ae ee | ee eee ry me 
Bellingham, Wash.......... | 1, 576 1,465 | 1,910 | 1,870 2g a es ee Coane are Baa 
Berkeley, Calif.............. | 2,510 4, 231 | 3,489 | 5, 516 3, 508 2, 606 | 3,545 2, 168 | 
| OD Oe | 2,318 | 2,210 | 3,093 | 3, 365 2,450 1, 886 | 2,310 3,003 | 
eS 1, 808 | 1,571 | 1, 889 | 2, 207 iy een Ferre Sa WES 
Preeno, Calif.......<<....... 8, 745 | 9,949} 11,407] 13,845 14, 351 8, 253 | 8, 900 12, 038 | 
Long Beach, Calif. ......... 6, 537 | 8,010 | 8, 690 | 10, 137 | 8, 234 | 4,845 | 5, 159 5, 443 
Los Angeles, MNS Sain cunuke 87,990 | 107,133 | 123,004) 132,155 112, 354 87, 555 | 79, 723 93, 590 
Oakland, Calif.............. 20, 133 | 18, 897 | 20,728 |} 22, 471 21,081 |* 16,427 | 19, O81 17, 083 
ho Oe 4,272 4,342 4, 898 | 5, 123 4, 394 2, 686 2, 863 1,644 | 
Pema, COMI. oo. ccccccecs 3, 842 | 5, 281 5, 490 5, 691 5, 028 3,810 | 3, 802 4, 832 | 
SS, eae 2,718 | 2, 437 3, 970 3, 460 Sf Serer eee reer trae ie 
PORGmemE, OF OD occ ccccccccs 29, 860 | 28, 907 34,778 36, 349 32, 522 33, 726 34,911 40, 235 | 
I ag nena vonexoe 2, 082 | 2, 262 2, 852 } 2, 442 2, 454 2, 368 1, 958 2,716 
matey, Waslis......20<e<s 135 | 169 193 | 178 Mt Bicinanaancsbyanscudadmubtae daddies 
Sacramento, Calif........ age 14, 278 | 14, 653 17, 818 16, 174 15, 665 | 6, 699 13, 120 13, 107 | 
Salt Lake City, Utah....... 10,724 | 11,890 13, 260 13, 399 12,300} 11,833 14, 135 13, 108 | 
San Bernardino, Calif....... 1,001 | 1, 102 1, 485 1, 528 eT oe aaa onl oe | 
San Diego, Calif............ 6.988 | 9,054 8) 385 8) 855 7,722| 6,212 6, 332 8, 262 | 
San Francisco, Calif. Fee 134, 683 | 168, 984 166, 975 205, 091 162,178 | 159,058 145, 685 161, 412 
San Jose, Calif cundieku eee nt 5, 252 | 4,788 4, 736 | 5, 074 5, 258 | 4,559 4,543 4,851 | 
Seattle, Wash. ............. 33,916 | 32, 268 38,973 | 40,556 34,283 | 28, 585 29,715 34,031 | 
Spokane, Wash............. 8,971 | 8, 937 9, 732 | 9, 327 9, 221 | 9,311} 10,150 12, 866 
Stockton, Calif..............| 3, 964 | 5, 534 4,781 | 5, 650 4,610 | 4, 124 | 4, 282 5, 253 
Tacoma, Wash............. 7,381 | 7, 746 9, 156 | 9, 552 7,640 | 3, 202 7, 794 9,475 | 
Yakima, Wash............. 1, 858 | 2, 400 2,751 | 2,557 2, 294 | 2, 061 2,349 3, 074 





GOLD SETTLEMENT FUND. 


INTERBANK TRANSACTIONS FROM AUGUST 25, 1922, TO SEPTEMBER 21, 1922, INCLUSIVE. 


{In thousands of dollars.) 


Sept.13. | Sept. 20. | Sept.27. | Aug. 31. | Sept.7. | Sept.14. | Sept. 21. 


a a in ownershi 
old throu ship 


16, 965 

3, 797 
17, 208 
10, 698 


1 , 699 





13, 100 
5, 606 
108, 349 
17, 301 
3,431 | 
5, 242 





—_ 

n> 
Se 
S32 


3, 147 





12,642 





, Transfers. Daily settlements. ransiers and settle- Balance i in 
Federal reserve bank. a s. dain aa 
aaa ie A a ait cate : period. 
Debits. Credits. Debits. Credits. Decrease. Increase. 
eR te wc das as euunwannauexeeeee Beene 6, 000 15, 000 410, 602 ty es 24, 786 51, 202 
WS cg cdvebavqankdsstdbebivatabensne cacceteaees 21, 500 86,000 lL 721, 058 | 1,599,008 ) | ee ee 60, 005 
PID yivckesteaccancscecescntcccsewasavcesinsudscess 16, 000 3, 000 536, 418 549, 340 We ledcaenudaas 44, 386 
ln ci ss ucgaticcdsestheutaxewoonens adiweinems seen i SE 429, 384 GE Muéaddwancad 14,715 63, 463 
NS 2 cdc ie vcecnkvedsesesccvenewdsbesacwivavenacdve CO 2) ara 351, 767 , oo | eee 3,005 36, 040 
eae cic ddcds de Gh aseedseseensereceeaccunedss ahuead Gi les canuhanaic 170, 457 WE GO Wieccncsacass 4,673 28, 109 
MS 0 oi nacctncdeeccarscbeunevuvecenseaeevaxsnan 17, 000 3, 000 873, 490 SO eas ictemniee , 25 131, 398 
EN cre 5.5 dn ue cadesedsesdnnsdedcequetcwceeaeeasces 3, 000 1,500 399, 603 397, 501 | Se 5, 
MEUREORIIIERS 54'= occ seesccsccses bvaWheles<sedscesweamangeual J ee 124, 570 130, 370 se » 
Kansas City............ Kau teSaddesens devsicqusecghawneana 6, 000 1,000 312, 255 313, 056 | a 24, 723 
Bete idan cx cd chap inGegnavassheencevanestsaneakne 2, 500 1,000 176, 318 pL ae 23, 042 19, 445 
SE PI, ses cvckccudasededitateeed avsaddeneveneaute 8, 000 6, 000 224, 275 213, 425 De Pitiewe onesies 30,314 
Total, 4 weeks ending— a: : 
Sept. 21, 1922... ..... ccccccccccccvecccccccccece 116, 500 116, 500 5, 730, 197 5, 730, 197 79, 479 79,479 528, 538 
PE rere 84, 500 84, BOGE T DOE fedicacivcceclcccccecacces 522, 934 
Sept. 22, 1921..... an pre Sa eee ee ee 462, 341 462,341 | 4,603,123 | 4,603,123 |............]............ 415,517 
BE Gs ME kno vets cncs tects deneanswesscedeonte 314, 263 re ee ee UT 8 ee Sees 429) 075 
| 
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GOLD AND SILVER IMPORTS AND EXPORTS. 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 


























| Gold. Silver. 
— 
Countries. | August Eight —— August— Eight —— 
} woe osama - 
| 1921 1922 1921 1922 1921 1922 1921 1922 
IMPORTS. 
Wemar kk... occ cnc c cc ccceccsfecssccscees $1,115, 000 $3,236,497 | $17,769,107 ......-.------|-----+2-5°: $370 $768 
DE Soo. oc eheeaee sae __..| $34,307, 608 889, 784 135, 619, 378 14, 900, 449 $2,211 $41, 432 99, 390 193, 635 
GErMANY .. .- oe ccescccsccee FORE. IGE |. 0002 ecvceses 2, 829, 166 10, 876 3,815, 923 8, 465 4,192,782 681, 589 
Netherlands. .........------+- 879, 189 80 17, 680, 768 116, 016 fra eS aoe AES Se 
Norway. .......2----eeeeeeees 2, 885 274 1,534, 985 7, 880, 576 4,111 2,944 4,111 2,944 
Spain..........----+---++- avn DD. GEE be ox cesecccas 3, 243, 238 34, 943 . ) ae pes 16, 328 71,512 
Sweden...... Enastemacnstnn 11, 604, 963 582,750 54, 266, 975 32, 387, 597 30 576 5, 280 1,424 
United Kingdom: 
England... ......--s-- Sa 19, 202, 625 13, 270, 482 143, 108, 454 75, 998, 765 344 13,569 1, 143, 236 | 149, 210 
Sootiond..<...-...: wb A SP apetthd Sinise 151,320 5. Fs soc waaewaddlods aakaeweeas | ee He 
Caneds....... wares ; 2, 653, 997 392, 842 27, 936, 534 8,713,513 206, 945 569, 167 2.779, 929 3, 684, 598 
Central America. ...-.-.--.-- 704, 599 4, 291, 261 3,204,174 42, 940 126, 439 1, 453, 659 | 991,171 
Mexic an cksad ee Benes 471,124 ‘ 3, 607, 138 3, 849, OS2 3, 184, 586 3, 307, 399 23, 946,710 32,707,314 
West Indies. ...........----- 450, 383 et 3, "505 5,557, S77 1, 485, 929 52,319 21, 656 244, 103 461, 057 
Argentina.......-..---- ;  < ) aa ae? 918, 223 11, 037 ee Naccsckanennes 15,479 5, 837 
Cas scccctnes cases 4, 342 20, 989 120, 237 337, 048 25,939 199, 161 1, 217, 445 | 1, 430, 522 
Colombia.......-.--- sipadent 690, O74 641, 629 &, 216,727 5, 004, 187 21,443 15,075 116, 575 167,219 
ie. ue tenetececwhn ears 139, 273 104, 211 S04, 426 960, 379 425, 768 468, 328 3,512, 787 | 4,958, 170 
CI POMIET a owe enesscsesvae nual 1,469, 821 |.- , . 4,871,084 273, G89 5 1,782 2, 85% 2,167 
Venezuela. ....-.- eat ‘ 33, 243 10, 158 952, 030 652,071 25 69 2,556 | 2,243 
China. ee 1,351, 637 869, 500 16,542,740 4, 826, 430 509 125 7,441 | 1,744 
British. India... we $563,640 |.. ag 23, 803,160 |.... }. | eee ef ae 
Dutch East See eee 52,018 86, 024 675, 657 944,552 33, 033 39,716 375,321 | 396, O11 
FIOn@RONG. ........ 200000. 254, 429 : A Rie 5,580, 825 14,730 yt Re: 396 | 75 
Philippine Islands........ 107, 761 ; 835,714 356, 389 a! eer 13,575 5, 981 
British Oceania. aha 2,161, 990 142, 192 13, 869, 384 3,721,214 76 260 4,233 933 
Egypt... ..-..2-2-seeeee: Pe ay 1, ee ee 506, 290 335, 173 ‘ setathpinddalaysAvenssenes 58 
A OUOE «6 oc ese pamdacewage 685, S06 394, 660 14, 422, 984 1,151, 484 23, 339 127, 599 650,274 876, 868 
Potel.<<.. ‘in oS 84, 901, 554 19, 092, 208 495, 091, 752 185, 091, 630 7, 852, 849 4,943, 762 50,526, 8 46, 798, 050 
EXPORTS. 
Spain......-..-.-----ee eee eee |eeeees PO See PRET Te 4 FOE OD baie cnnadevedclesesses'estenssfececcqcnnansss[asencsemerenss 
Sweden.. . 7 ye a Ace caseekenuna 2,643, 013 78, 000 RGD, Err EPC rr rT ns Coonan 
United King sdom—England. .|......---- ee RR RR eee Ate , We See eee 1, 070, 672 46, 070 7,546, 184 7,035, 692 
Canada.......... cewndwsent 263, 197 138, 539 1,527,448 863, 570 150, 063 143, 397 1,629, 617 1, 465, 285 
Central America. ......-.-- aN os Ws ers hie Pasi cexma melee een ke ie ee ame 12,127 1,000 = ees 280, 300 6,850 
OO aoe 301, 905 368,52 5, 163, 750 2,972, 769 104, 894 25,3 1,553, 687 1, 634, 429 
West Indies. ...........----- I he cccnccweaks 250, 844 5,300 200 3,223 409, 437 25, 159 
TR oon vecccccauseanes "Lo Joc ust cedfaws pense emeaeeevecarenecerer—nasss@aeseins ae ki eee) Eee | 239, 500 795, 703 
China.. oitnededehedas otouwee «ag Cavin vlonedicc sun shaneeconeegenesene a . 1,074, 324 1, 473, 965 5, 900, 307 14, 469, 141 
EER |, < cau dacvons<stuokennee’ Te 7 ere 4, 905, B80 | .5-.52<cecees: 795, 200 | 1, 846,593 | 6,552, 940 
Dutch East Indies............|-------- - 50, 000 60, 000 re REINER Ferrer tes morte eer 
Wrench East Indies... ....--0-[scccceseeensee|eosseessnoncasientesescenessa|iae= oe Pe eee: Lane | 928, 000 1, 320, 000 
Hongkong. .........-++--+---- 106, 200 E 1, 427, 490 2,091, 580 1,012, 902 1, 273, 998 | 7,524,579 8,571, 304 
SAME. acc ci cece dsmeracagvrccprecasaaesene a Eee rs, Camere rey Meare Moret t Ot: ae ee } 2, 438, 466 | 47, 237 
ATE OCNGE . cc cccccccccvcccccceslocoscesie pict 4,109 24, 600 BIS. BEL |. ccccccceccclocscsocccceese } 900 367 , 266 
WOU, .cxsyacnennsasta 671, 652 955, 5, 853 11,097, 145 11,744, 036 3,743,133 | 3,861,180 | 29,897,570 42, 291, 006 
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MONEY IN CIRCULATION SEPTEMBER 1, 1922. 


{Source: United States Treasury Department circulation statement.) 




















Stock of Money held by| Money in circulation. 
Kind of money. money in the |“ reas- | 
United States. | Bry, 2nd the , 
: S-| F, R. system. Amount. Per capita. 
OR cs ng 0 ndw i 6d 4dNEew eeu Neeeadde ne beeerded de Ribak ER eaeaie Geerioks ! $3, 858, 548, 202 | $3, 442, 161, 170 $416, 387, 032 $3.78 
NN 6 os owns cai Xaawcnsaeesauaxhabkepacusnakbebccesacteecasneaies 2 (689, 404, 019) 495, 415, 616 193, 988, 403 1.76 
NE cs cwie cnc ccaceceenenida sewncebeevaSake teambabe bee sence sake 394, 444, 404 335, 409, 954 | 59, 034, 450 54 
INES S55 nk.655 on cenh paras ccvesnciedeed wasp sesiesateeebehes banca seeente 2 (317, 743, 165) 46, 071, 350 | 271,671, 815 2.47 
IND MN cin awns kee ewsobeeecynvecnns esos eansecs ate ale akc esa wh mckig as Sate : ae 502, 023) 1,000 1, 501, 023 OL 
sions pepecsn con hsicderencsesbaupignes seb GUbieemne thas Saean se vee 270, 701, 710 37, 954, 124 | 232, 747, 586 2.12 
NE RR is .0'n 5 $sk 9.50.5 sess tne sues Keh cicKcnatcchseaneh Nakada bokeh akacoue 346, 681,016 61, 680, 279 | 285, 000, 737 2. 59 
RN 5 a sinc anknndigs bike oa See eh ehOs ok dk ERR EARANE ENE OK EKSE TAM EE 2, 603, 730, 960 462,425,011 | 2,141,305, 949 19. 46 
OD ons 5 ow n'nn'e-s ons cd Pbk 0S 00 505 5sneebexbb een bsenye neuaaies 69, 737, 400 9, 578, 588 60, 158, 812 55 
RI 6S oiencopeneccnscssentneaseneneney js aha noe AROS SOR Ore URES 759, 705, 549 27,994, 4: 29 731, 7, 120 6.65 
one ; 5 eo 
RN 6 ie LW Ni cena acchesd sane s nav sdeelocgeeds i beudSEGieenestaapipeeekewen 8, 303, 549, 241 | | 3 4,918, 691, 521 | 4,398, 506, 927 | 39. 93 
Cc we eK e totals: <= Sess at SS 
MN caSiasndinor oss 5cshbens os mav reed eeNdlabiie Seaber dese sadeckaaeeeeee 8 8, 227, 669 669, 5 509 | 34, 894, 381, 009 4, 337, 418, 158 39. 47 
ONE Ra hep p ies ci ndbnaned racevsanphtekie opens eh ebenwenearesenehaceee cel 8, , 082, 456,974 | 3 4, 469, 487, 072 4, 658, 877, 498 42.99 
I ec nn a cbeseaws uch cnn nc eng eacken sa ks 6esek Gua eeeeNeananeee uaneeee 5,312, 109, 272 | 3 3,896, 318, 653 4, 100, 590, 704 39. 54 
UT NN ao Wich an wipisinw ab vin bth ae hamnalnwnce Sen ORS Ea el See E OER 3, 738, 288,871 | 3 1,843) 452,323 | 3; 402/015, 427 | 34.85 
I is sah cdo no Nan eeawe vives dR aa eae Ee hoes Sadak a bens Ga Lanaeeaaeeeee 1, 007, 084, 483 212, 420, 402 816, 266, 721 16.92 
| 





! Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federalreserve banks, and Federalreserve agents. 

2 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 is 
included under gold coin and bullion and standard silver dollars, respectively. 

3 Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of 
1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federalreserve system and 
money in circulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 
statement are shown in parenthes:s in the first column, 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT OCTOBER 1, 1922. 








Paper maturing within 90 days. 





_ : Agricultural 
Secured by~ | Peres, | stare 
Federal reserve bank. | Commercial, geo yd PP meg 
—— notes Liberty bonds | diapuatins, Strack 3 months. but within ; 
| certificates of | 204 Victory | paper, n. e.s. 6 months. 
| indebtedness. notes. 
Bs ik Pe Aaa ene Rete wade | 4 4 | 4 O. (ikacscke nace 4 
SE ohn ca6tr nak ens veews eases 4 4 | 4 4 4 4 
ED 6 sn 005 se esnennsaciswens 44 4} | 44 4} 4} 4} 
Ce ctivevinrsctewnstewsensss 44 44 44 44 44 44 
SER eer re 44 4} 44 4} 44 4} 
RRR EA ws Cre ddonnsndnanw hee 44 44 | 44 4} | 44 44 
i denee Kia scncdyesys Kteeceene 44 44 4h 44 44 44 
ee eee eee Te 44 44 44 44 44 44 
Ni ictaieste nik Cine a weksianeak 44 44 44 44 44 44 
PT Terr 44 44 44 44 44 44 
EE chic iw aucneneetane a eeade 4} 44 44 44 4} 43 
PE ND asain vc tensiearvanences | 4 4 4 4 | 4 4 
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FOREIGN EXCHANGE. 


In this number of the FepERAL RESERVE | 


BULLETIN there is introduced a change in the 
method of calculating the general index of 
foreign exchange. Since July, 192t, when the 
publication of the general index began, the 
method used. has been a computation of a 
geometric average weighted on the basis of 
trade with each country during the preceding 
month. The revised index differs in three 
particulars: First, the German mark is omitted 
from the calculation; secondly, an aggregative 
average is used; and thirdly, it is weighted on 
the basis of trade with each country for the 
yreceding 12 months instead of 1 month. 
‘he reason for the last-named change is that, 
with weights changing every month, it was 
difficult to determine at any given time whether 
a movement of the index was caused by a 
change in rates or by a change in the direction 
of trade. Sometimes nearly all the leading 
rates moved in one direction, while the general 
index, which is their average, moved in the 
opposite direction. It was, therefore, decided 
to use weights which will be fairly constant 
from month to month. But in a period like 
the present, when world trade conditions are 
rently shifting, it was not thought desirable 
to have absolutely rigid weights, because if 
such weights were used it might be necessary to 
revise them every year and the adjustment 
would appear abrupt. By having the weights 
changed about one-twelfth every month with 
eleven-twelfths remaining constant, it is be- 
lieved that a gradual adjustment of weights to 
changing trade conditions is provided for, while, 
at the same time, changes in the index from 
month to month can be explained almost 
entirely by the influence of changes in indi- 
vidual exchange rates. 

The change from the geometric to the aggre- 
gative average has been made for the following 
reasons: The foreign exchange index is sup- 
posed to represent the amount of money re- 
quired to buy in the New York market a 


bills which at par would have cost $100. The 
aggregative average actually represents such 
an amount, while the geometric average, being 
a mathematical abstraction, approximates it 
only so long as the extent of depreciation of 
the several currencies included does not differ 
too widely.' 


! The formula for calculating the aggregate average is: 
>( T )X 100 
>( $43 ) 
R 
country in dollars, P represents parity, and R represents the current 


rate of exchange. This formula was worked out with the cooperation of 
Prof. Irving Fisher, of Yale University. 


Index where T represents the volume of trade with each 





In view of the great depreciation of the 
German mark it has been decided to exclude 
it from the calculation of the general index, 
for it is obvious that no method of computa- 
tion can yield an average that will satisfactorily 
represent component items, ranging from a 
fraction of 1 per cent to more than 100 per 
cent. The little chart showing the movement 
of the German mark separately, which was 
published first in the Feperat Reserve But- 
LETIN for August, will be continued. 
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The following table shows the new index 
for every month since November, 1918: 


GENERAL INDEX OF FOREIGN EXCHANGE. 


{Per cent.] 


Year and Year and Year and 


pe 8p assortment of foreign exchange | ; 
] 


month, | !mdex. month. Index. month. Index. 
1918. 1920. 1921. 

November... 96 February.... i ee 62 
December. . .| Of || March....... 67 || August...... 60 
ae 65 | September... 60 
1919. | ee 68 | October...... 61 
January .....| 06 |i June......... 71 | November... 61 
February... .| A: 71 | December... 64 

eee 95 |, August...... 66 

a ae 91 | September... 63 1922. 

_ ae 90 || October...... 61 | January. ia) 
MGs os cases 91 | November. 58 | February... 69 
POE s,s | 88 | December. . . 57 || March... 0 
August. .... 85 April. ... 72 
September... | 83 1921. . Ae 72 
October...... 83 || January..... 60 || June........ 71 
November. . .| 80 || February... .. Ne ee 70 
December. . .| 75 || March......: 62 | August. ..... 69 
CS Sa 63. September... 68 

1920. | eee 66 

January. ....| eee 63 


Throughout the month of September the 


foreign exchange market was characterized by 
a general downward tendency of leading rates, 
reflecting chiefly the apprehension caused by 
the military events in the Near East, besides 
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the seasonal offerings of foreign bills in pay- 
ment for grain and cotton exports. 

Sterling exchange, which had risen to $4.48 
in the middle of August, declined from that 
time to the end of September, when it stood 
at $4.37. Other leading continental exchanges, 
with the sole exception of Norway,. also show 
marked reductions for the month. The Ger- 
man mark, which had fallen to 0.0524 cent 
about the end of August, rallied to 0.0801 
cent as the result of the action of the Repara- 
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tions Commission relieying Germany of further 
payments during this year. But this improve- 
ment was not maintained, and the mark was 
again quoted at around 6 cents per hundred at 
the end of September. South American ex- 
changes also show declines, as do Chinese and 
Indian rates. The Japanese yen shows a slight 
advance for the month. Canadian exchange 
remained at about par throughout the month 
and on the last day rose a fraction above par 
for the first time since the war. 








FOREIGN EXCHANGE INDEX 
1918 - 1923 
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{General index for September, 1922, 68; for August, 1922, 69; for September, 1921, 60. 


FOREIGN EXCHANGE RATES. 





Rates in cents per unit of foreign currency.] 























COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 
Low. High. Average. | Index (percent) = Weight. 
par). 
Par 
Monetary unit. of ex- l a Aico can Viana | 
change. | g o : ~ . 
Septem- — Septem- ° Septem- +  Septem- Septem-| . 
my August. eng | August. ony | August. ber, August. "fer, August. 
p i Pras he 
Belgium............ i Tee 19.30 | 7.1000 7. 1300 7. 4400 7.7770 | 7.2332 | 7.5451 37.48 | 39.09 32 | 31 
DOMMATK. ......006¢ a eee 26. 80 20. 2700 21. 4400 21. 4700 21.6300 | 21.0552 | 21. 5348 78. 56 80. 35 12 | 2 
oe BOO. scscenses 19. 30 7. 5400 7. 5100 7. 8700 8. 2300 7.6592 | 7.9567 | 39.68 41. 23 95 | 100 
Great Britain....... | a or 486.65 | 436.6000 | 444.2900 447.3400 448.3100 | 443.0696 | 446.4678 | 91.04 91.74 261 263 
ST Ren Seer 19, 30 4. 1700 4. 3000 4. 4100 4.6400 | 4.2676 | 4.5078 22. 11 23. 36 42 | 42 
Netherlands........ Co eee 40.20 | 38.6300 38.6000 39.0100 39.0700 | 38.7932 38. 8489 96.50 96.64 37 38 
DIY swsincsesnen ree 26.80 | 16.6100 16. 7500 17. 1300 17.4400 | 16.8272 | 17.1793 62.79 64.10 9 | 9 
ae | ee 19. 30 15. 1000 15. 4900 15, 5200 15. 6500 15, 2992 | 15, 5489 79. 27 80. 56 20 | 2 
Sweden............. Krona 26. 80 26, 2400 26. 0300 26. 5800 26.7800 | 26.4568 | 26. 3381 98.72 | 98.28 23 | 2 
Switzerland. ....... eee 19, 30 18, 6000 19. 0000 19, 0200 19. O8SO0 18. 7908 19. 0396 97. 36 98, 65 9 10 
EE iicincunct ces ae 100.00 | 99.8184 99.3472 | 100.0069 99.9124 | 99.9332 | 99.7481 99.93 | 99.75 187 | 184 
Argentina.......... Peso (gold)......| 96.48 | 79.6800 | 81.6100 | 82.7000 82.5700 | 81.0832 | 82.0852 84 04 | 85.08 31 30 
a  . aa 32.44 | 11.4500 13. 2200 13. 6400 13. 5800 12. 53892 | 13.3752 38. 65 41, 23 31 | 30 
= eer eee Peso (paper)....; 219.53 | 13.3800 13. 4200 14. 0400 14. 3100 13.7276 | 13.7496 70.29 | 70.40 13 | 13 
. | 
6 Re eee Shanghai tael 266.85 | 76.4800 76.1600 77.7700 77.5600 | 77.0140 | 76.9637 115.20 | 115.13 52 51 
RNs Sk c05s wean won’ Se 48.66 | 28.3200 | 28.8800 29.0300 29.1200 | 28.7412 | 29.0144 59.07 | 59.63 | 29 | 29 
See eer ere BOD cwkereseasxs 49.85 | 47.7300 | 47.5700 48.4800 47.8100 | 48.0996 | 47.7019 96.49 | 95.69 117 | 115 
| 
OTHER COUNTRIES. 
Low. High. Average. Index ‘pes cont of 
Ye res 
Monetary . al of 
unit. hanes 
che ze. Se whe Se + S sit . * 
— August. — August. _— August. — August. 
DIR oi dinisscntuiwcscvnsaccotenes BPMs cceswnss 20. 26 0. 0013 0.0012 0. 0015 0. 0022 0. 0014 0. 0017 0.01 0.01 
Rr a ee 19. 30 - 6133 . 6030 - 6558 . 7267 - 6380 . 6518 3.31 3.38 
Czechoslovakia..................- SR Eee 3. 0019 2.4361 | 3.5078 3. 7567 3. 2306 ROME lx vitnvieealscuannnuas 
PMN sd cknecussweasccneusesves So ere 19, 30 2. 1488 2. 0900 2. 2063 2.1713 2.1741 2. 1329 11. 26 11.05 
EE na oc cbncdtdcranvounsng Reichsmark. . .. . 23. 82 . 0594 . 0524 . 0801 1493 . 0684 - 0989 . 29 42 
No. ons hi wwe nuns cehaneare Drachma........ 19. 30 2. 0400 2. 9100 2. 8900 3. 2100 3. 0830 12. 81 15. 97 
DED yo csvecakescrentesavs ves Krone..... 20. 26 - 0390 . 0353 0515 0744 - 0595 .21 29 
eo... ws einweeen eae st, ORs PERE pt . 0112 . 0112 . 0146 . 0155 (A Se 
Oe Escudo.......... 108.05 | 3. 7700 5. 2700 5. 4300 7.3200 6. 5849 4, 59 6.09 
PN ios chp iserdecscchenunn Sree 19. 30 | . 6009 . 6600 . 7350 1, 0825 . 8110 3. 40 4. 20 
eee NN ca ciscvnsincl genes . 2628 . 2738 . 3728 . 3108 | ERs SCRE 
Yugoslavia. ........-.-.-+-+++++ {Dinar Toloacan ect 19.30} 1.0586 1.1029 1.4757. 1.2471 1, 1863 6.70 6.15 
OPO LOTT TET e ee ee 100. 00 99. 8188 99. 8000 99. 9375 99.9250 | 99.8700 99, 8729 99. 87 99, 87 
Se Ge cerry eer eee EE eee 49. 85 48, 2125 48.3075 48.3875 | 48.7750 | 48.3006 48, 5314 96. 89 97. 35 
 kanancwneceiiannwcacnscteeeem ne 103.42 | 76.6200 | 79.3400 | 79.5300 81.6500 | 78.0132 75. 43 78.17 
Ce ee re Mexican dollar... 248.11 | 55.6000 55.5500 | 57.2100 | 56.9000 | 56. 1500 116, 71 116. 93 
oe ret J er 247.77 | 56.9200 57. 1800 57.9200 57.8300 | 57. 3080 | 119.97 120. 46 
Straits Settlements.............. Singapore dollar. 56.78 | 51.2500 | 50.7900 52.0000 52.0000 | 51.6440 90. 95 90, 52 








1 Based on average. 


21913 average. 


Average price of silver per fine ounce. In London (converted at average rate of exchange), $0.70447; in New York, $0.69888. 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES. 


A summary of banking and financial conditions abroad is presented statistically in the 
accompanying tables. : 


ENGLAND. 
{Amounts in millions of pounds sterling.] 








s — 7, =| 2, 
Deposit and note ac- ,.. = . 2 Ep o 
psn Bank of Eng- bata ero float- Nine —— clearing 5 g Discount rates. 2 2 
land and Treasury. ing Cont. — e & 2. @ 
s | § s | as isif ja ladles ic 
Soi o a 7) 8 S53 3132 a 2 "£3 4 
Year and aa\|@ es & d ly > Ei;& iz + 2 Ee = 
month ay | § Ss & S \a ) ws Pla ge 8 = z 
‘ es . 5 6 © 3 x 5S o. $s S ae a 
jaS) = = : 6 hg = = a + Sb eee ia - | a 
~ |981/81/81/816)! 2 | 88igis g 2/33/41 ; s$ | 7 
e os 3 5 3 & o°8 a = s = 5 = a a= n 
S86, & | on > | = = a = s|8-|/a/| 8 So | 3 
S$ a roy a = n = ax cc 
Simei 2 21 Sea ee | Bl Be iw fare Pee 
wu igeiei*|8i:a8iS ie | dg ei eis gle le lais | 
ale°?|i&8ia|2igigigs sie; ek8 if eis 2 bs 2 
s a © i) £ © ° S = = 2 3 aia a hol s ° 
BR |o A o a & & a = = a = O;e = B na Z 
Total 
Average of end of clear- Pear | Pe | Per Per 
= figures: ‘ ings. cent. cent. cent. cent 
_ Sa | | 57 38 0 REE Cece oe Poe men| Man ease ON Oneo Rs he eee eee 4 AEE 11.7 
eae dcaunes 103 |°°348'| 147| 146 | 1,078 | 219 | 1,207 |......|.......|......|.0...22 3/252 32) 6b | Gy | Tye | 99.50) 15.2 
om ” civeetseuwe’ 108 327 136 157. 1,139 182 1,322 97 | 1,176 309 1,768 2,911 18 4; 5H 64 110.07 10.3 
1921, end of— 
August.......... .| 107] 319, 137! 157) 1,166| 180) 1,347] 100] 1,179 302 1,764|2,787; 3 4 440~«C«‘#éS 105.5 |...... 
September......... 106 314 118 157 1,159 161 1,321 99 | 1,186 302. 1,771 2,641 10 4 44 5 WES licsses 
October....... 104 312 175 157 | 1,124 214 «1,338 102 | 1,196 306 1,802 2,938 33 3 3 oy 108. 4 6.5 
November......... 106 | 313 144 157 1,108 193 1,300 96 | 1,205 311 | 1,793 2,921 19 3 3 5 Ramee. lconmaes 
wp Di aioren G5 107 326 123 157 , 060 200 | i, 260 106 | 1,191 315 | 1,818 3,173 19 3 3 5 oS a) aoe 
1922, end of— 
TONG « cnwcncaeas 103 305 135 157 | 1,039 116 1,154 114 | 1,192 333 | 1,826 3,399 42 3h 3% 53 118.2 6.1 
oy ee 102 | 208 138; 157 957 | 112 | 1,069 111 (1,152 357) 1,802 3,088; 26 2 3f5 4 oI ae 
eee 103 | 300 15! 157 882 | 147 | 1,030| 103 | 1,097 369) 1,747 3,452); 25 2 3 4 () a) Sea 
Pee 102 | 303 134 157 759 | 193 951 107 | 1,065 378) 1,737 3,305 17-3 24 4 118.0 7.2 
Sea eer 103 298 130 157 771 172 943 109 1,061 392 1,745 3,307 36 2 2h 4 i} 2 =e 
ae 103 295 131 157 761 205 965 113 1,070 388 | 1,755 2,917 22 1 23 34 Ramee lesceda 
Div ddanatwdceuse 104} 206; 122, 154, 755) 159| 914] 110/ 1,056 386/ 1,730 3,236/ 19 Ilys | 188 3 WBS) ficecds 
CS Sr er 103 | 293 124 154 715 153 868 105 | 1,020 390 | 1,688 2,885 i i eet. 24 34 oe i eee 
September ........ ‘01 289 ©6121 | a CRE! ae > Ae) danslsktburskisdumus et eceasthusadeutGebds 13 2 > A SEAS a as 


1 Less notes in currency notes account. 
2 Held by the Bank of England and by the Treasury as note reserve. 
* Average weekly figures. — ' ae 
¢ Compilation of London Joint City and Midland Bank, British Government loans for national purposes excluded. 
* Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of railways, 
mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probable lag of six months. 
6 Statist figure revised to exclude Germany. 
FRANCE. 
{Amounts in millions of francs.] 


Bank of France.} Situation of the Government. 


Value of Savings 
new banks, 











—— - — excess a 
: to the rice of and bond of de : 
Year and 7 a wathicae : clearings 
month. Gold Silver De- Cireula- Govern-| Govern- Internal External 3 Per | issues posits(+) “Crtne 
reserves. reserves. posits? tion,  ™entfor ment debt debt.s cent per- placed Paris 
. | en * | purposes revenue.‘ : ‘ petual upon the xia nen 
0 rente. renc aw- 
the war. market.’ als (—). 
1913, average 3, 343 629 830 CN 9 See 320 WEES Ligdetaxand — 65 59 
1920, average... 8 3, 586 253 3, 527 38, 066 26, 000 1, 005 57. 34 4,654 + 48 10 554 
1921, average 7 3,568 274 2,927 37,404, 25,300 1, 103 56. 56 1,100 + 67 550 
1921. | 
pO ere 93,574 277 2,749 36, 783 24, 900 BO Nakada nara lane nidaaes 56. 50 152 + 72 467 
September.......... 93,575 277 2, 509 37, 129 24, 900 DANE taitnidsdscadul comamwaains 56. 20 234 + 68 553 
COCO oc cccncevcce 93,575 278 2, 563 37, 154 25, 100 * | er 35, 286 54. 30 3, 355 + 33 463 
November.......... * 3,576 279 2, 563 , 336 24, 500 pA | ee eee 54. 90 444 — 0.5 505 
December.......... 93, 576 280 2, 743 36, 487 24, 600 1,228 1 242,758 34, 779 54. 75 853 + 38 527 
1922, 
ere 93,576 280 2,392 36, 433 23, 000 DN ceitidteadunlacuntqeneas 56. 55 759 + 41 489 
February...... 93,577 281 2, 429 36, 151 22, 500 Sa 59. 55 5,062 +100 489 
- sReeotag Se eae te el a 
WER vcccccccccoess 2 2 5 1”. oe ree 7. 5 + 
Ss ichdexdensseins 93,579 9841 2303| 35,088 23,100| 1,17%6|..........|.......... 57.7 644. + 55 454 
eer » 580 285 2,448 36,039 23, 300 RSE [ownandendelcceshanesn 7.95 | 47 + (53 474 
b Ferree 3, 582 285 2,432 36, 050 23, 000 BiM bésddndesculactéaceenas SS eee + 62 562 
pre 3,583 286 2,170 36, 385 23,900 RpOO Wserccnccsdeasssaund WOVE wae: cande + 66 512 
1 End of month figures. ‘ From indirect taxation and Government monopolies. 


3 Includes Treasury and individual deposits. * Foreign debt converted to francs at par. 
* Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. * Last Wednesday in the month. 
’ 6s = — Nationale des Porteurs Francais de Valeurs Mobiliéres.’’ Bonds issued by the Government and the railroad 
com not uded. ; 
PNot including 1,978,000,000 francs held abroad from January through August and 1,948,000,000 francs from September through December. 
* Not including about 1,948,000,000 francs held abroad. 1 Average for 11 months. u Estimate in the French Senate. 
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ITALY.¢@ 
{Amounts in millions of lire.) 








| | | 
Leading private banks.! | Banks of issue. | Government finances. 
} | 
| | | | | | Princi- Index 
’ | | num- 
dis- Depos- | Depos- | ’ . i pal reve- | 
Year and counts, its and| Loans itsand| Com- Circula-| g4,4, Treas-  Short- | nues from! Pers of 
Gold Total mer- tion for ury term = Tota | securi- 
month. Cash. Pu. po tang = re- re- _, | cial | account oma metal- | treas- | public | ties 
serve. serve. + | circu- | of the Y licre  ury | debt 10° | prices.‘ 
corre- spond-| counts. liabili- latio tate notes. 7 bi nopolies | 
spond- ents. eee ee - during | 
ents. | month.? | 
| | | 
es) 1 | 
1913, end of Dec. 129 2, 007 1, 674 857 1,375 1, 661 ee Bee 499 De etc calieceseisjebatacenes lesentce 
1920,end of Dec. 1,308 16,539 15,810 7,074 1,058 2,077 2,563 8,988; 10,743 2,268 BOE SRG licniveaaslccccauedns eesnens 
19al, average. .. 1,200 16,242 16,001 7,509 1,074/| 2,020 2,352) 9,304 9,064 | 2,267 yl a ae 1,019 | 87.12 
1921, end of— | 
‘August ..... 1,131 17,024 16,672 7,315 1,079 1,964 2,143 9,491 8,352 2,267 160 | 21,173 108,729 1,381 | 82.87 
September. 1,052 17,223 16,825 7,327 1,073 1,966 -2,124.| 9,785 8,395 2, 267 159 | 21,612 |........| 4| 87.04 
October... 1,364 17,185 17,022 7,816 1,086 1,990) 2,243; 9,746) 8,554 2,267 159 | 22,997 110, 754 1,404 | 91.07 
November. #1,174 *%12,844 212,778 7,810 1,089 1,948 | 2,151 | 9,435! 8,485, 2,267 hae Hee 8 
December .| 81,997 | 211,797 |12,502 10,020 1,092 1,999 2,913 | 10,304! 8,505 | 2,267 170 | 24,600 |111,900 1,458 80.13 
1922, end of— 
anuary ... ?1,426 211,334 311,616 10,156 1,109, 1,996 2,848 | 10,183 8,570 
February .. #1,081 11,446 °11,482 10,02 1,100 | 1,971! 2,562) 9,631 8,626 
March...... 3965 311,407 311,403 9,833 1,118 1,956! 2,687 | 9,589 8,523 
April ...... $908 11,752 °11,708 10,113 1,122) 1,964 2,473 | 9,360 8,350 | 
MAY... ince 3841 311,732 311,698 9,323) 1,104) 1,963 2,572 | 9,259 8,061 | 
June....... 3845 311,980 211,860 9,505 1,124! 1,976 | 2,740| 9,615 | 8,049 | 
Pee 8861 312,118 211,896 9,051 1,125 1,991 2,524 9,947 8,050 | 
BMIQUIG 3000] sccsvicee|scovscwes| scaceees 9,086 | 1,125 | 2,024) 2,605 | 9,695 8,050 |. 











a Latest figures re to revision. 

1 Banca Commerciale Italiania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. 

2? Revenues from state railways; from post, telegraph, and telephones; from state domain;. from import duties on grain; and from Government 
sales of sugar are not included. 

§ Excluding Banca Italiana di Sconto. 

4 Figures for 1921 are based on quotations of Dec. 31, 1920=100. Those for 1922 are based on quotations of Dec., 1921100. 

5 Revised. 

6 Includes paper circulation of the State and of banks on account oi the State. 


GERMANY. 4 


{Amounts in millions of marks.) 





| Index numbers 





Reichsbank statistics. Situation of the Government. - | of securities 
prices.? 
Value of | 
—— — ramery 
| assen- and bon 
Year and Discounts.! | scheine \ issues | 
month. | in eircu- laced on | 
iold Note | | Jation.! Receipts Revenze Treasury "Gomeen |. 15 
re- Dis- Com- circu- Deposits.' Clearings.| from _ of _ state | bills out- market. | stocks. bonds. 
serve.! counted lation.! taxes. railways. standing.' 
treasury mercial | 
Y paper | | 
bills.  ?P | | | 
1913, average..., 1,068  —_.......... 1, 958 668 | SS Jeo 207 13 | PEP lindipatenalesavekks enews 
1920, average... 1,092 47, 980 | §3,964! 17,702 SX A 2 ee eee SAREE SY Scape SRE ere sere laciweune 
1921, average...| 1,056 83, 133 | 80,952 | 20,213 89,207) 8,861 6, 285 2,358 | 192,832 BONE acacesesieces sens 
| | | | 
84, 044 1,002 | 80,073 | 13,650! 79,172; 7,837 5, 145 2,416 | 202,872 i ee putts 
98, 422 1,142 | 86,384| 19,980 4 7, 610 4, 908 2,599 | 210,504 DEM ccnccasetavenanae 
98, 705 881 | 91,528 | 18,303 119,496 7,316 6, 185 2,825 | 218,000 BPO | axscckas vwsseune 
114,023 1,446 | 100,944 25,313 140, 493 7, 330 7,044 3,397 | 226,676 7,135 4269 4181 
132,331 | 1,062 | 113,639 | 32,906 120, 835 8,325 8,016 4,329 | 246,921 5,965 8206! ‘6147 
| } | | 
| | } 
126, 160 | 1,592 | 115,376 23,412 116,680 8,046 | 8, 802 4,415 | 255,678 4,831 223 | 152 
134,252 | 1,857 120,026 | 26,526 109,816; 7,977 9,614 4,659 262,817 2,101 222 154 
146, 531 2,152 | 130,671 | 33,358 170,357 | 8,701 14,065 7,096 | 271,935 6,416 274 | 169 
155,618 | 2,403 | 140,420 | 31,616 175,977 9,183 13,193 8,997 280,935 3,992 265 | 268 
167,794 3,377 151,949 | 33,128 179,370 9,440 17,619 10,984 289, 246 4, 152 242 | 297 
186, 126 4,752 | 169,212] 37,174 191,414! 10,374! 17,776 12,781 311,600 2,762 | 224} 298 
207,858 | 8,122 | 189,795 | 39,976 243,493 | 12,234) 21,547 15,396 307,810 2,330} 282] 430 
249,766 | 21,704 | 238,147 Eee esesadses 13, 383 31, 466 RB WNO iccscacene 2,468 | 299 | 662 
349, 770 | 50,234 | 316,870 | 110,012 |.......... GOO Liscataccvvinpeancbamaieee masses opal eas } 445 | 1,933 








« Latest figures subject to revision. 
1 End of month. 
1 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 2 bonds (prices as of Jan. 1, 1921—100). These 
figures, recently revised, now include subscription privileges which were heretofore omitted. Figures are as of beginning of month. 
* End of March, 1913. 
‘As of Nov. 10, 1921. 
tAs of Dec. 30, 1921. 
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“NORWAY. 
{Amounts in millions of kroner.] 
Norges Bank. Private commercial banks (103). 
tall Bankrupt- 
Year and month. - 
aes Loans Total cies. 
Gold Note : Loans and Clearings at hee 

; : F Deposits. : *heietiont and Deposits. aggregate 

holdings. circulation. discounts. Christiania. discounts. resources. 

Number. 
| 2 7s 184 123 14 oan dikddam eluant conmbaoe ta ait keed deen lant xe aedean abana sae 
RNa ec vscendcvescscees 147 451 102 419 652 3,921 See loudenndancun 32 
er 147 417 111 443 537 3,840 3, 338 5, 164 86 
Ss rr, rs ene ered (a a Seem a me ge) PR 

Suly. Dt ankbeewaackadesee 147 428 100 452 541 3,958 3,343 5, 249 95 
| Eee errr ee 147 421 110 455 580 3,954 3,340 5, 256 106 
September................. 147 416 85 426 637 3, 844 3,319 », 224 100 
CR incce\cassccweccecees 147 411 113 453 589 3, 742 3,275 5, 196 7 
eer ree 147 395 121 439 538 3,677 3,231 5, 113 88 
Ps ceckccsacarnecesa’ 147 410 141 476 551 3,508 3,305 4,944 H 
1922, end of— 
January Sin vedwsetowacuueenas 147 378 131 433 524 3,413 3, 202 4,805 | 89 
IE ba centewecesuccdesnss 147 376 141 428 494 3,346 3,172 4,755 78 
PE caricdssens canes 147 385 151 449 628 3, 280 3,124 4,690 107 
April 147 386 143 447 ole 3,302 3,118 4,755 73 
May 147 375 152 446 Zh 3, 307 3, 086 +, 783 129 
June 147 385 133 441 32 »d04 + O80 +, 804 94 
July 147 382 137 445 166 64 3, 083 $, 810 68 
August.... 147 85 135 145 168 5 , O36 4,781 79 
1 Includes balances abroad. 
SWEDEN. 
{Amounts in millions of kronor.]} 
Busi- 
) ‘ ness Foreign 
Riksbank Situation of the Joint-stock : om fail- ex- 
‘ Government. banks. during month. ,Utes | change 
8 ~ during | index.! Value 
month.! Index ofstock 
num- issues 
be is- 
Vear and month. ‘ Value seeek tered 
Gold Bills - the —-; — 
’ . F loat- dis- rona Alist.'. the 
coin Note : Funded “; . Loans Num- 
and = circu- td pong State State counted snddis- ber. Value. — pe mene. 
_ lation. P : BS. debt debt Riks- counts. . cur- 
—_ bank. rencies 
=100). 
1913, end of December... 102 235 108 585 628 20 139 2,287 4,314 2 | ae 258 24 
IG), GVOTRRS..0..ccccccce 269 733 226 3, 596 1, 281 248 476 6, 008 3, 586 6 196 112.9 176 61 
1921, pt es 280 661 193 SOO acaacwawsleccewnae 389 5,948 6,907 15 432 121.8 121 31 
1921, end of— 
ae 285 632 152 2,316 1,360 137 345 5,937 6,515 16 353 119.5 120 31 
September.......... 276 672 113 2, 609 1, 368 60 330 5, 901 5, 786 10 493 121.4 114 13 
OS ae 276 650 126 2,310 1,393 63 341 5, 83 6, 449 13 505 124.9 107 17 
November.......... 275 628 188 2, 364 1, 409 7 354 5, 735 6, 089 13 491 124.0 104 19 
December.......... 275 628 331 | 3,305 1,433 78 464 5,656 6, 298 10 528: 126.3 107 2 
1922, end of— 
January bWnekeenenee 275 563 337 2, 332 1, 434 84 421 5, 654 6, 345 9 509 126.6 109 18 
February.......... e 274 579 346 | 2,122 1,435 87 429 5,572 | 6,272 10 398 129. 2 94 18 
Ps veciiateake 274 626 312 2,354 1,435 90 447 5,474 7,559 13 513 128. 3 89 23 
ee 274 582 301 1,936 1,434 92 404 5,430 6,965 12 400 126.6 100 15 
|. PRE 274 567 SD ncicennudabascacenbens canes 380 5,378 7,581 10 430 124.8 115 0 
ere Te 274 585 OOF lstuthondinneidedeniaws's 320 5,388 6,599 10 262 125.6 113 63 
ee 274 551 243 107 1,268 6,417 12 74 127.0 113 35 
pO en 274 559 213 203 5, 221 », 461 6 300 129.1 110 22 


1Source: Kommersiella Meddelanden. 
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JAPAN.! 


{Amounts in millions of yen.] 











Bank of Japan. Tokyo banks. 
ee ; Current Total Tokyo Average 
Year and month. Note Specie Ordinary | Advances Govern- Private loans bank discount 
circulation,| , reserve loans and | onforeign mentde- | deposits Tokyo clearings, rate 
for notes.2. discounts. bills. posits in in Japan. associated | total in (Tokyo 
Japan. bank. | the month. market). 
I. ccc naveceriobddenre 363 216 7 33 (8) 7 333 364 8.38 
1921, average.........-.-eeeceenee 1, 226 1,200 107 39 297 50 1,932 2,57 9. 00 
1921 
End of 
August ss 1,192 1,192 107 31 345 35 1,951 2,816 8.43 
September . .. 1, 232 1, 232 101 32 293 30 1,955 2,627 8. 28 
October. . 1, 255 1,255 157 30 309 34 1,993 2,679 8. 50 
November . 1, 283 1, 264 197 30 325 37 1,989 2,783 8. 79 
December. ........-..-- 1, 546 1, 246 208 26 203 35 2,000 3,340 9, 20 
1922. 
End of 
Ds ee 1,377 1, 241 224 56 277 35 1,984 2,246 9. 02 
February ....- 1,246 1,223 172 26 328 27 1,950 2, 438 | 9. 02 
March... 1, 289 1, 289 248 58 422 29 1,963 3/099 9. 09 
| ae 1,226 1, 263 267 61 520 30 1,980 2, 809 9.34 
<r 1, 203 1 178 50 469 33 1,973 3, 143 9.42 
eee 1,344 ! 179 98 377 43 1,998 3,178 9.45 
0 a ee 1, 224 l 133 82 427 35 1,970 2,763 9.38 
RRPUNE oon acncccvccessesees 1, 280 1,132 241 90 188 30 1,928 oy eee 
POE cc ecnivcvesisnces 1, 237 1,069 134 115 382 BO lisvcctdecueslucodehdaseanslerbavwetvaee 
1 Figures apply to last day of month in case of Bank of Japan, to last Saturday of the month in the case of the other items. 
This includes the specie segregated against notes only. It includes gold credits abroad as well as bullion and coin at home. 
3 During January, February, April, October, November, and December, 1913, Government deposits averaged 4,193,000 yen. Puring the 
remainder of the year there was an average monthly overdraft of 8,942,000 yen. 
ARGENTINA. 
{Amounts in millions of pesos.] 

Banks.! Banco de la Nacién. Caja de Conversién. Ex- 
change, 
average 

Cash. Cash. Liabili-| month- 

Clear- ties of ly rate 

Fe bn ings Gold __bank- | of New 

Dis. Dis- in bonds rupt- | York 

> p< » + s > S A r 7 a t - 
Year and month. De- —- De- —_ Buenos = Gold de- an on 
posits ‘aq. posits | ‘aq Aires jation re- posited during | Buenos 
(ns ) . ¢ op) eel Io. ‘ € . , s Ai 

paper). vances Gold. Paper. (paper). vances Gold. Pa- (paper). (paper). serve. in month | Aires. 

(paper). (paper). Poe lega- (paper).| Par: 

. tions. | $96.48 — 
| 100 gold 
| pesos. 

“ | 

End of— | 
Pit cn neectGpaneeusencaus 1, 464 1, 41 62 435 541 478 32 180 1, 471 823 Bee tn xccages Be teanadaes 
Ds Sctdcwetdonsnsncksab 3, 010 2, 113 66 771 1, 250 676 39 268 2, 805 1,177 320 79 3 | 99.0180 
eee ere ; 3,580 2,505 46 1, 0S1 1,412 804 25 406 | 3,612 1, 363 476 4 5 | 90. 7040 
Rn dvvs chee tesss weakens 3,375 2,543 36 1, 087 1,310 866 23 410 | 3,045 1, 363 476 4 12 | 72.9999 

1921 

End of 
July. 3, 454 2, 544 38 1, 072 1, 350 S46 23 387 3, 065 1, 363 466 4 12. 65.799 
August 3, 444 2,519 38 | 1,093 1, 349 S28 24 403 3, 093 1, 363 466 4 12. 66, 55: 
September.. 3, 447 2, 492 36 1, 152 1, 350 R16 Us 431 3, 076 1, 363 466 4 8 | 69. 6 
October. . 3, 391 2, 467 36 | 1,172 1,311 803 23 448 2, 909 1, 363 166 4 16 73 
November 3, 359 2, 501 36 1,150 1, 293 &40 23 163 2,133 1, 363 466 4 13) 73 
December. ...- 3, 375 2, 543 36 1, O87 1,310 S66 23 110 3, 482 1, 363 166 4 i3 | 74.8 

1922. 

End of— 
PE eT CCE ee 3, 362 2, 52% 36 1, 064 1,310 887 23 419 3, O14 1, 363 466 4 10 | 77.1892 
5 re 3,362 | 2, 565 36 994 1,310 913 23 383 2,593 ~—s-1, 363 466 4 8 82. 5764 
er re 3,313 | 2,512 36 981 | 1,272 S84 22 383 | 3,298 1,363 466 4 16 82.7785 
errr 3,304 2,489 36 999 1,283 887 23 dO e 1, 363 466 4 17 80. 7480 
Se ete 3,278 2,461 35 1,016 1,294 906 23 386 3,016 1, 363 466 4 13 82. 4088 
TR itn chick cre Cache mss 3, 326 2,461 35 1,060 1,329 933 2: 395 2,716 1,363 466 4 8 | 81.8554 
en 3,308 2,473 $5.| 1,013 | 1,322 920 23 ae ees 1,363 466 4 8 | 81.8468 
PN iin sors akanwerdeabnsan cena cosmatelesewei apie wiecdslapeacsandtanenen iets raw else eReRea ees 1,363 166 4 7 | 82.0852 


1 Including figures of Banco de la Naci6én. 
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